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THE MONEY MARKET. 
AIDED by heavy Goverament disbursements, the market 
was well supplied with funds during the earlier part of 
the week, and was able, without difficulty, to pay off the 
loans from the Bank that then fell due. But on Thurs- 
day when an instalment of about £5,000,000 on the last 
issue of Consols became payable, and the Consols settle- 
ment had to be arranged for, credits again ran short, 
and not only had loans to be renewed at the Bank, but 
a further considerable sim had to be borrowed. Con- 
sequently, the rate for short loans, which had fallen to 
2 per cent., has again advanced to 24 per cent., 24 to 2f 
per cent. being charged for seven-day advances. Discount 
rates also, after easing off a little, have again hardened 
up, notwithstanding that the rise in the French 
exchange marks the end of the demand for gold 
on French account. But the home circulation 1s 
now expanding, as it always does at this time of 
the year, and there is the probability that later on 
gold will have to be shipped from this side of the United 
States. An important announcement allecting the 
money market was made by the Chancellor of the lx- 
chequer the other night, when calling the attention of 
the House to an alteration he desires to make this year 
in the terms of the Appropriation Act. He said: “ Tae 
Appropriation Act at the end of every Session gives 
power to the Treasury to borrow temporarily on what ls 
called the Ways and Means I OU of the Chancellor of 
the Exchequer of the day, and gives power to the Bank 
of England and the Bank of Ireland to lend sums re- 
quired for temporarily financing the Exchequer during 
the course of the year pending the ingathering of taxes. 
Of course there is a proviso that any sums s0 borrowed 
shall be paid off within a certain limited time, and so 
that they must be paid off before the close of 
the year. Last year we had in the third quarter 
to borrow very largely in this way by Ways 
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and Means, because, as the House will remember, 
the expenditure in the first three quarters was very 
large, while the great ingathering of the income-tax does 
not commence until the fourth quarter of the year. The 
résult was much inconvenience in the money market 
and to the Bank of England, which is authorised to 
make payment. It would be a great public advantage 
if an alteration could be made in the law which would, I 
think, facilitate matters by enabling the Treasury to alter 
the method of borrowing, with, of course, a similar pro- 
vision as to the payment of money borrowed. This year 
also we have to mest expenditure which up to this time 
has been equally large to that of 1891 on account of the 
carrying on and termination of the war. Towards the 
end of the next quarter, no doubt, there will be large 
deficiencies in the Exchequer, and borrowings under the 
ordinary powers of Ways and Means will have to bs 
very large; they may be assumed to be as large as 10 
millions. Well, it will be easy for the House to see that 
such an amount of borrowing on no better security than 
the IO U of the Chancellor of the Exchequer might 
largely unsettle the money market, because it could only 
be obtained in certain quarters. Now what I ask the 
House to sanction is, not that the powers of borrowing 
should be extended in any way, for they are amply suth- 
cient, but that the House should sanction another 
method of borrowing beside that of the I O U of the 
Chancellor of the Exchequer under Ways and Means. I 
ask that we should be allowed to borrow on Treasury 
bills, of course with the fullest safeguard that they shall 
be paid off, and not be renewable before the close of the 
financial year.’ As to the expediency, from the 
Treasury point of view, of granting the Chancellor of 
the Exchequer the additional borrowing powers he asks 
for there can be no question. But if the Treasury is to 
be financed by the issue of Treasury bills, that means 
that market supplies will be drawn upon, whereas when 
the disbursements of the Government are provided for 
by Ways and Means advances, obtained from the Bank, 
the effect is to increase outside supplies. The resort to 
Treasury Bills, therefore, means an increased demand 
for money in the December quarter, but, on the other 
hand, the paying off of these bills when the revenues flow 
into the Government account in the March quarter will 
tend to mitigate the strain that would otherwise be felt 
when the tax collection was in full swing. The change, 
therefore, will mitigate the tendency to violent fluctua- 
ticn in the value of money which results from the 
present system, and for that reason as well as because 
it},will give the Chancellor of the Exchequer a freer 
hand, it is to be commended. 

Subjoinéd is our usual table of current rates :— 

- BANK RATE and MARKETRATE 
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NATIVE LABOUR IN RHODESIA. 


Tue dignity of labour is never preached with so much 
conviction as when the congregation is composed of 
native Africans and the pulpit is Occupied by a mine 
owner. Never, moreover, is it so hard to produces the 
desired impression. The native is a victim of ‘that 


enero 
nn 





Sct 
universal form of idleness which consists in not carin 


to do unpleasant work for inadequate pay. 
unfortunately for employers, are few and easily satisfieg 
and having got, or if necessary earned, enough for his 
maintenance, he does not care to earn anything more. || 
The directors of the British South Africa Company are 
naturally grieved at this indifference to money and | 
money's worth. The native seems to be an admirable | 
example of that frugal contentment which hasbeen so much 
praised by poets. But frugal contentment is not at all 
the temper which the British South Africa Company wish 
to encourage. The reports of the interviews which the 
Native Commissioner has held with the chiefs show that 
he is chiefly occupied in engendering a Divine discontent. 
The love of money appears in his addresses less as the root 
of all evil than as the origin of all good. As yet the only 
motive that makes natives work is the hut tax. When 
this has been provided for their willingness to work is 
at end. The Commissioner draws impressive pictures 
of the delight of labour. If they will only work, they 
will have better lands, better crops, better cattle, better 
sheep, and more money with which to buy wives. As 
yet, however, they seem deaf to the Commissioner's 
eloquence, and, indeed, he himself supplies us with one 
not quite inadequate reason for their indifference. The 
chiefs, he says, replied, not that their people 
liked idleness better than work, but that they ‘ wished 
to work in places at which they did not die in such 
numbers.” An abnormally high rate of mortality 
seriously interferes with the enjoyment of the attrac- 
tions set out by the Native Commissioner. Coming to 
particulars, the chiefs ‘‘ complained of the quality of meal 
supplied at different times at the mines; that it was 
incompletely ground and not sifted ; that the compounds 
were cold, and that they were not allowed to have fires 
in them; that the air in the mines was very warm, 
contrasting in a marked degree to the op2n air.” 
A native with a grievance is not an unimpeach- 
able witness, and if these statements were challenged 
by the Native Commissioner we might be disposed to 
reject them. But Mr Taberer confirms them from his own 
observations. There are defects in the compound 
organisation, there are defects in the medical tre atment, 
there are defects in the food. ‘The natives wear little 
or no clothing ; they therefore depend mainly on warm 
accommodation for protection against the cold.” The 
Commissioner then proceeds to make suggestions, the 
neglect of which in the past is quite enough to account 
for the dislike the natives feel towards work in the 
mines. The compounds should be built in protected 
places, not exposed to cold winds ; andthey should allow 
of fires being made inside them. The natives should be 
attended when in hospital either by a European or by oneof 
their own countrymen, and they should ba provided with 
fires and warm covering. It is obvious that so long as 
these simple conditions are not attended to, it is impos- 
sible to say whether the difficulty of getting labour, ol 
which we have read so much, is due to these causes or 
to an incurable dislike of work. It would have been | 
more to the purpose if the Native Commissioner had 
promised that these complaints should at once be 
attended to, and dwelt somewhat less on the moral 
beauty of labour. Tho statement that “ a man who will 
not work when called upon is no better than a beast 
is open to question when the result of going ’ 
work when called upon is possible death from ba 
food or exposure. The Commissioner’s statements 
about wages were certainly wanting id 
‘‘He could not say how much each man woul” 
receive, but the mine managers would be very al 
We are not accustomed at home to treat genera 
assurances of this kind as having much per 
and we do not quite see why employers dealing Wit? | 
men of another race should be wholly free from tne | 
temptation to which employers at home are Or ris | 
The mineowner is a judge in his own cause. be | 
profits depend in part on getting as much labour a8 
wants, and in part on not paying more for it thos | 
can help. How, in these circumstances, we ¢42 8a = 
trust to the extreme fairness of the mine manager abe 
Commissioner does not explain. Probably, he would 0? | 


His wants, 


in precision. | 























ee ee eee ee oe ee OU. ee es ee ek ee eee ae 





EE ae |, 


e earns @ae* ww o* 


Sao @ 


KFaRaatorss 


2en | 


ral 
vill 
at | 
to 
pad | 
nts 
on. 
uld 
ir. 
ral 
ue, 
ith 
the | 
ed. || 
His 
he | 
he | 
ely | 
the | 
be || 





——————— ee 


August 9, 1902. | 


hard put to it to find reasona for the faith that we must 
assume to be in him. ; 
The reports containing these statements were received 
at the Colonial Office on September 1, 1899, and on 
December 23 in that year Mr Chamberlain called for a 
report on the whole subject from Sir Marshal Clarke, the 
Resident Commissioner in Southern Rhodesia. The war 
was a cause of delay in transmission, but by October, 
1901, the Colonial Office was in possession of it, and Mr 
Chamberlain called the special attention of the directors 
of the British South Africa Company to certain passages 
quoted from it. The natives, Sir Marshal Clarke 
wrote, work in the mines either from a pressure only 
short of force brought to bear on them by the adminis- 
tration, or from the necessity of earning enough to pay 
their taxes. ‘This naturally does not tend tc make 
industry attractive.” The complaints of want of hands 
come chiefly from mines which have the reputation 
of treating their people badly. The Native Commis- 
sioners who were appointed to protect the interests of 
the natives and redress any wrongs they might suffer at 
the hands of the mine owners are really busy in exerting 
pressure on the natives to induce them—* induce ”’ seems 
hardly the right word to use—to work in the mines. Mr 
Chamberlain makes on this report the very pertinent 
observation that if the object for which the native com- 
missioners were appointed is virtually defeated, ‘it will 
be necessary to amend the order in council and provide 
(at the expense of the Rhodesian revenues) for the 
appointment of officers who shall bs directly 
responsible tothe High Commissioner.’’ This plan was 
strongly supported by Lord Milner, but has not yet been 
carried into execution. Some improvement, however, 
there has been. From a further report received from 
Sir Marshal Clarke on the 15th of last March, we learn 
that ‘the pressure exercised by the native commissioners 
to induce natives to work has been materially lessened, 
and that under an ad interim system, proposed by the 
British South Africa Company and approved by Mr 
Chamberlain, the Native Commissioners ‘while pro- 
hibited to use direct or indirect influence to urge 
| natives to work, are authorised to register candidates 
for labour, and to guide them to where it is required.” 
Sir Marshal Clarke thinks this plan an improvement on 
the former one, but urges the complete separation of the 
recruiting and protecting functions at the earliest possible 
moment, and this Mr Chamberlain again commends to the 
attention of the directors in the despatch with which the 
blue book closes. The conviction impressed on us 


see CS CT 


set LETS 


| 
| System can be introduced until Southern Rhodesia is 
administered by officers appointed by and solely respon- 
sible to the King’s Government. The British South 
Africa Company is not, and cannot be, as independent 
of the mining interest as the Imperial Government 
is. Its whole position depends too completely on 
the material progress of the territory to allow 
| it to maintain an impartial attitude in the conflict 
between employer and employed. It seems doubtful, 
however, whether in any circumstances the supply of 
| Dative labour will be adequate to the demands of the 
| mines, and in that case the mine owners will have to 
| choose between coloured labour imported under regula- 
| tions and white labour attracted by high wages. Upon 
| which their election will fall is a matter of local rather 
| than of Imperial concern. 
| 
| 
| 
} 
} 
| 








BRITISH RAILWAY FINANCE—A POSSIBLE 
DANGER. 


| At the present time the financial position of the home 
| railways generally is undergoing some wholesome and, 
| We may add, well-deserved criticism. Under stress of 
| the misfortunes of the past three years, investors 
|| Senerally are assuming & more cautious attitude towards, 
| &t any rate, the ordinary stocks of these undertakings, 
| and they find on closer examination that matters are 

hot 80 assured as they were previously assumed to be, or, 

indeed, ought to be. This changed attitude of the in- 

vestor 1s reacting upon the companies themselves. They 


also find that their new issues of capital are not absorbed 


oO 
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by the whole correspondence is that no satisfactory | 





with the readiness which was customary only a few years 
since. In spite of apparently tempting prices fixed 
for many such issues, and the prospect of “ bonuses” 
to be derived therefrom, there have been quite 
as many, if not ‘more, failures to place new issues 
by home railways as there have been successes. 
Some small contraction in the capital expenditure of the 
leading companies which is observable may in part be 
traced to this hesitancy on the part of the investing 
public. But unfortunately there is as yet no assurance 
that capital expenditure will be reduced to a really low 
level. Home railway boards, it appears, have yet to 
learn the lesson that the inflation of capital is one 
reason why many peeple are not anxious to increase | 
their holdings of their various stocks. Having regard to | 
the fact that the present position of affairs and the 
prospects for the immediate future make it probable 
that railways will continue to issue capital on a large 
scale, it is desirable to draw attention to a dangerous 
method of raising money which may be more frequently 
resorted to in the future. We refer to the issue of 
Lloyd’s Bonds, which at the present time are out- 
standing in the cases of the Great Central, Chatham, 
and Lancashire, Derbyshire, and East Coast com- 
panies. These doubtful securities virtually repre- 
sent an unlimited power in the hands of home 
railway boards to raise money on loan behind 
the backs of both the shareholders and Parliament. In 
the case of duly authorised loan powers—that is deben- 
ture stock or fixed loans—Parliament takes every pre- 
caution to limit them as far as possible to one-third of 
the share capital. Provision is also made that a certain 
proportion of the share capital is actually paid up before 
the corresponding borrowing powers are exercised, and, 
of course, the sanction of the shareholders in a general 
meeting has to be procured. Thus the control of Parlia- 
ment and the shareholders over the issue of ordioary 
loan capital is fairly complete. But not so in the case 
of Lloyd’s Bonds. So long as they are issued for work 
actually done or materials supplied, and bear the seal of 
the company they may apparently be issued to an 
unlimited extent. Certainly, the Regulation of Railways 
Act of 1868 provides that ‘‘ Lloyd’s Bonds and other 
obligations not included in the loan capital statement” 
be set down in the general balance-sheet, which every 
railway company is bound to prepare and publish every 
half-year. That merely discloses once in six months 
the amount of these securities existing, and affords no 
check on the power of the board to issue such securities. 

What makes the possibilities surrounding the issue of 
Lloyd’s Bonds particularly dangerous is that they are 
necessarily temporary and maturing obligations. They 
are virtually an acknowledgment under seal of a debt 
due, and holders can sue upon them and recover judg- 
ment. Otherwise than in the Act of 1868, already 
alluded to, they are not recognised by statute at all. 
Thus, if once issued on a large scale, they may necessi- 
tate a financial revolution in the position of the company 
issuing them, to avoid bankruptcy. An unscrupulous 
board of directors with the interests of contractors more 
at heart than those of the shareholders might spend 
large sums of money raised in this way unknown to the 
shareholders, until the item appeared in the succeeding 
half-yearly balance-sheet. When the time came for the 
bonds to be paid off they would either have to be renewed 
at extravagant rates of interest, or replaced by some 
prior security of the company, if the latter were 
not in a position to raise money readily by the 
issue of share capital. The obvious way in which the 
apparent security of preference shareholders may be 
undermined is one of the most dangerous features of the 
issue of Lloyd’s Bonds. We need go no further than 
the recent experience of Great Central preference stock- 
holders to illustrate this. That company obtained loan 
and share capital powers to provide money for its 
London Extension. Only by ingenious financial jug- 
gling was it able to raise that capital. In course ot 
time, it proved to be insufficient by several millions for 
the work undertaken. Without any prospect of raising 
more share capital, and with no authority to raise more 
loan capital, unless the former were placed, the Great 
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Central resorted to the issue of Lloyd’s Bonds. The 
issue began in 1897, and continued to grow until 1900. 
Since then the issue of second debenture stock, for 
H which the authority of Parliament was secured in 1900, 
i has enabled the company to reduce the amount out- 
standing at the present time to 2 millions sterling. The 

following table traces the course of this item in the 


balance-sheet of the Great Central Company :— 


ee 


| preference stocks without so much as asking the leave of 
holders. But eventhis was only the thin end of the wedge. 
In 1900 the company went to Parliament for powers to 
| issue 6 million of second debenture stock, carrying 3} per 
| 


ae | Amount of 
ei) | Lloyd’s Bonds 
3 / , Outstanding. 
ia Date. 
sed. ee od i nkeandder tusaenede 2,000,000 
et December 31, 1901 .........seeee0 eeeee 2,652,500 
ae | POE BOE ov ce wnnnee cons caecdestoes - 2,794,000 
a i} ee Ee 2,794,000 
Bg i Bi ata dana vews besous 2,914,500 
4 ep GOOD sv cc ciive cevevasesseves 2,775,000 
; | SEE cis puesehscchacvneeesedst 2,530,000 
te | eeeeee EE TOME... .scccscvecsssceves 2.158,500 
F ; DOE Gens sivwe'est06 be é0000p bes 6 1,493,500 
I een OB ere re 814,000 
; } PE Se Gakins vee wens ea ee ae ove * 230,080 
ABS. | At one time, it will be noted, the amount of these bonds 
; || was nearly 3 millions. Astheycarried 4 per cent. interest, 
| | an annual charge of £120,000 was thus put ahead of allthe 
| 
} 


cent. interest, half of which was virtually ear-marked 
to pay off the Lloyd’s Bonds. Had these powers been 
applied for when in 1897 the authorised capital 
powers were inadequate to meet the needs of the 
case, the preference shareholders would have had 
their remedy. They might have applied to Parliament, 


and secured the rejection of such a proposal. But the 
issue of Lioyd’s Bonds without their consent brought 


— 


ree 


them to their knees, and, of course, it can be understood 
that in 1900 they were willing to see a limited though 
large issue of second debenture stock created, and the 
Lioyd’s Bonds wiped out, rather than submit to an 
indefinite increase in obligations which threatened 


era 


i 
| even greater dangers to the holders of the prefer- 
ence and ordinary stocks. In the interests of railway 
| preference stockholders generally—including a large 
body of trustees—it is very desirable that some steps 
should be taken to make the issue of these illicit securi- 
ties impossible, or, at the very least, to put some limit 
upon them. What is the use of a preference stock which 
is liable to have placed before it an unlimited amount of 
debt, unlimited also as regards interest, with the added 
danger of being only a temporary expedient for raising 
money? It may be said that the question is 
only of academic interest, and has no bearing | 
on the practical financial affairs of our rail- 
ways. But three well-known companies at least have 
Lioyd’s Bonds at present outstanding, and only last week 
their issue by the South-Eastern Company was sugges- 
ted. The security of debenture stocks and duly created 
loan capital is not affected by the issue of these bonds, 
because the former are specially protected by the 23rd 
Section of the Railway Companies Act, 1867. But to 
preference and ordinary stockholders alike the matter is 
of vital importance, and, though there is not any 
reason for alarm, the financial administration of our 
railways is not so conspicuously conservative as to pre- 
clude the possibility of a too free resort to this expedient 
in the future. Hence the only prudent course is to 
remove a power which is obviously fraught with dangers. 
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RAND DEEP LEVELS AND COMMON SENSB. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
THE prospects of the deep level mines of the Witwaters- 


aeanpane? 5 


4 rand and their probable value is one of the big financial 
an question of the day ; in the mining world it is the most 
a important question ofall. Lately, when writing to the 


Economist about the mines of South Africa, I dealt 
with this subject at some length, but not so exhaustively 
as | hope todo now. What I then said called forth a 
good deal of criticism. Some of it was from people who 
understood the subject, and whose views are entitled to 
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attention. This sort of criticism is not unpleas ; } 
any writer. The more accurate it is, the — ‘0 || 
respects it. But some of it was not criticism at all pee 

I believe, not always written in good faith, | ha and, \| 
to enunciate views which did not coincide with oe 
inflated state of the market, and a number of jo ie 


~ ° : urnalist i\ 
(financial and otherwise) who had probably oo | 


} 
| 





} 


i 
| 


been within 4,000 miles of the mines in question, | 
took it upon themselves to say that my views | 
were wrong altogether. I am afraid the ‘seienca |! 
of mine criticism is still in a primitive state, Jf | 
a paper sees that it is to its advantage, as it is nineteen 
times out of twenty, to puff mines, and rake in fat 
advertisements, or benefits of a similar nature, it often 
does so, This, however, is a digression. Briefly, my 
advice was, ‘‘Do not buy deep levels shares at ‘pre. 
sent ; most of them are overvalued.” One reason J gaye 
for this advice was that too little is known of their ulti. 
mate intrinsic value; another reason was that the mania 
for these shares is now responsible for the flotation of 
claims in which the reef lies at a ridiculously great 
depth ; and another was that, in my opinion, from the 
évidence to date, the reefs appear to bo getting gradually 
poorer below,say 2,000 feet vertical. These statements were 
controverted rather fiercely. Some of the critics, too, 
seemed a bit shaky in their knowledge. For example, 
one of them asserted that : ‘‘ All the theory in the world 
cannot destroy the fact that the deep levels of the Rand 
are, as a rule, richer than the outcrop mines, and in 
other parts of the world it is not an uncommon 
experience that mines improve in depth. Mining takes 
place in Silesia at a depth of 10,000 feet, and what can 
be done in one placa is not necessarily improbable in 
another.”’ Here are three statements: first, that the 
Rand deep levels are richer than the outcrops; second, 
that mines quite frequently improve in depth ; third, 
that there is mining in Silesia at 10,000 feet—and they 
are all incorrect. My answers to these statements are: 
First, that the deep levels are not richer than the out- 
crops. The first row are not quite so rich, and the 
second row appear to be poorer than the first. More. 
over, only the richer deep level areas are as yet being 
worked. Second, it is most unusual for a mine to get 
richer in depth. The very nature of metal deposition is 
against such an occurrence. I have verified this state- 
ment from the inspection of about 500 mines in various 
parts of the world, and from the history of many others 
that are now dead and forgotten. Third, the deepest 
shaft in the world, so far as I am aware, is that of the 
Calumet and Hecla Mine, Michigan, which is a bare 
5,000 feet vertical. 
But returning to my advice against the present pur- 
chase of deep level shares, there was one reason I gave 
which was more important than all the others put 
together ; and this reason the critics seem to ignore. 
It is a common-sense reason. It is simply this, that 
the African market is near the top, and that all African 
mining shares, after a greater or less period of boom, 
will almost certainly react and fall away from theit 
present prices. When I left England in early June 
(I am writing thisin South America) we were witnessing 
a boom, and assuming that the market siill holds to 
that level, we may now be said to be dealing with boom 
values. But this boom will die away even 4s did those | 
of 1889 and 1895, and the West Australian boom of 
1899. It is a state of inflation. Great and wonderful 
as the Rand is, it is not worth the gigantc 
sums at which the various improved areas of groun 
are now in the aggregate capitalised. The higher 
pendulum now swings, the greater will be the inevitable | 
reaction. In the last work of Herbert Spencer thane 
a sentence expressing this thought. He says: * 
movement is rhythmical : after going to the one extreme 
a reaction in course of time carries it to the other 
extreme. We ought constantly to contemplate thé 
rhythm, and try to see whereabouts in it we are. | 
takes but little contemplation, I think, to realise — 
the rhythm of the African market we are at present none 
the top! I say, therefore, do not buy any ee 
shares now; nor, for the matter of that, any ° hich | 
speculative shares at all. A deep level share ¥ 


\\ 


eee TE 





hey 


Dut- 
the 
ore- 
ping 
get 
in is 
ate: 
ious 
ners 
pest 
the 
bare | 


pur- 
pave 
ore. 
that 
‘ican 
0m, 
‘heir 
June 
sing 
1s to 
oom 
hose 
n of 
erful 
antic 
sund 
- the 
able | 
re is 
«All | 
‘eme 
ther 
the 


yi in 
near 
level | 
the || 


hich | | 








scaeeeeeaeamnerenmmermmeremnnreeeneste rN ——--—— 
to-day is selling for £6 will, I feel confident, be pur- | is also in the richest section of the Rand. Its capitalisa- 
chasable in a year for £5. A year later it will probably | tion recently was about six million pounds. It is a fine 
be £4. And this will not be necessarily becauss the mine, but its results have never been such as to lead me 
mine in question is turning out a failure, but rather to think that, even with 200 stamps, it can earn a 
because people have begun to realise that an enormous dividend on this capital. Provided the ore holds good 
present capitalisation overlooks the facts of finance, lapse all through, the mine will have a long life, but even then 
of time before the reef can be reached and development one cannot place the required profit—plus sinking fund 
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commenced, and the chances of broken ground or poor —at less than £600,000 a year. The Robinson Mine 

ore being encountered. itself has never reached this figure by a longish way, and 
If, therefore, by waiting a year or two years a would- the value of the ore in the deep is apparently about £1 

be investor can buy the deep level shares he fancies at, a ton poorer than in the outcrop. The Robinson Deep, 

probably, anything from 10 to 50 per cent. less than the | therefore, appears to be over-capitalised. As yet I have 

price at which they now stand, why should he not be | not reached the actual deep level question. I have only 

advised to wait? By buying now, he stands to lose a | shown, so far, that on merely common-sense grounds 

part of his capital, or at least to lock it up till the next | the shares are generally over-priced. 

boom comes, and that may not be for years. As, too, Even the best mines are seen to be standing at ex- 

these deeper mines are mostly non-productive, he will | cessive values. It seems logical, from the invariable 

also lose interest on his money. | Swing of the market pendulum, to expect a depreciation 
To-day the speculator buys the shares of deep level rather than & further rise. 

mines which at the earliest cannot produce gold or pay| (This is written in South America. The prices referred 

dividends for seven or eight years tocome. The capital | to were those current end of May, 1902.) 

of these mines is very large, _ he eee pays a | | 
remium of several pounds a share, and, in addition, is | 

ccomeaid to remain ‘wlibeat interest on his money for | THE COMMONWEALTH OF AUSTRALIA. 

the best part of a decade. In the meantime, his par- | MevgournE, July 2, 

ticular mine may be found to be in broken ground, or to | COMMONWEALTH FINANCE. 


| 


be either poor or of unusually low grade. ‘There is | YesterDay the Commonwealth Treasurer, Sir Geo. 
really a considerable risk about it. | Turner, made an approximate statement regarding the | 








The would-be purchaser will probably reply to al] | revenue and expenditure for the financial year ended 
this :—‘‘ Yes; the share I buy to-day for £6 may be only June 30th. The revenue from Customs and Excise 
£5 in a year, and the mine itself may eventually be a duties proves to be greater than the amount of his 
failure. That I grant you. But in the meantime I | revised estimates, and much greater than that of the 
expect the share I buy at £6 will go to £8 or £9, and [ | original estimate. But the miscalculation was chiefly 
will then take my profit and sell.” Here is a gambler. | in regard to two States, New South Wales and Western 
He knows the risks. He has money to lose. No amount Australia. With respect to the former Siate, the revenue 
of arguments or statements of facts will alter his mind. | collections have benefited indirectly, by tha lavish out- 

I suppose two-thirds of all mining shares are bought by | lay of borrowed money, the working-classes and others 
this class of speculator. He buys only to make a quick | Who participate in the distribution of that money 
profit ; the shares go down; he does not like to accept a being able to spend more freely on tobacco, Spirits, «3. 
loss, and unwillingly, at no profit to himself, holds on to | The great prosperity enjoyed by Western Australia in 
them for years. | consequence of an augmented gold yield and of the 

Of course, all the deep level mines are not highly | Investment ol capital in buildings, &:., accounts for the 
speculative. Some of the first row properties rank | large Customs revenue received there. The actual 
among the best gold mines in the world, and it is not | receipts as compared with the original estimates made 


| 
| 
| 
| 
| 





his money for several years, and probably loses his} The revenue from the Postal and Telegraphic services li 
temper on the head of that. His speculation is more or | exceeds the estimated amount, the figures being :—Hasti- |) 
less of a failure. | mated, £2,317,750; actual, £2,378,700. Tae additional | 
_ As examples of even the best deep levels standing at | income has been obtained largely from the abolition of |: 
inflated values, let me mention Ferreira Deep and| concessions, &c. Bat while the approximate annual | 
Robinson Deep. Ferreira Deep has a capital of 910,000 | expenditure in this department at the date of its | 
£1 shares. These, last May, stood about 84, capitalising | transfer to the Commonwealth was £2,291,139, and | 
| the mine at over seven and a-half millions sterling. | the expenditure for 1901-2 was estimated at £2,306,313, | 
|| Here is & property of only 142 claims,and with reefsunder | the actual expenditure has been £2,440,100. The 
| the average size. It is located, certainly, in the richest | estimate has been exceeded by over £133,000. The |} 

part of the Rand, and when in full swing will be amongst | position is hardly likely to improve, but will more {; 
| the biggest gold producers in the world. But what about | probably grow worse, the Commonwealth administra- 4’ 
| the man who buys the shares now at 8}? Even topay|tion of the department being indifferent. Some } 
| him hts money back the mine must yield a profit of over | of the concessions wiich have been swept away 
| 
| 
| 


certain that some of the deeper mines, when thay come | in October last for the 12 months are stated as follows :— | 
to be developed, may not ba found to be equally good. | Raiaaate, Actual 5 | 
But with the swing of the speculative pendulum the good | New South Wales ...... 2,360,000 .. 2,816,000 .. Excess 456,000 
share falls as well as the bad share. It doss not cer- | Western Australia .... 800,000 .. 1,336,000... ., 536,000 | 
tainly fall to the same extent ; but it is conceivable that | South Australia........ 665,000 .. 697,300... =, _—- 32,300 | 
a share sold in the boom of May, 1902, at £12, may fall es Seen e eene te 1 ae ‘ ‘serene cc a Be 
to £94, even in the face of substantial dividends. By | Victoria 2.0... + 2,410,000 .. 2,376,000 .. 34,000 i 
buying auring the period of inflation, when everyone else | seamen » maoneecom 
is rushing in to buy, the speculator goes through pre- | Teel vccesncs 8,009,000 .. 8,908,300 .. Excess 899,300 {] 
cisely this experience. He may have the best advice,| The foregoing actual figures should not ba taken as an 
and buy into the soundest deep level mine on the Rand, | indication of what the normal revenue will be, for, on |! 
but he does so when it is inflated. He receives good | the one hand, the tariff is by no means settled, and its |} 
dividends for a year or two, but finds that these are | exact working has yet to ba ascartained, and, on the |/ 
wiped out by the gradual depreciation of the share on a | other hand, the Australian outlook for the financial year } 
falling market. In other words, he loses the interest on | 1902-3 is far from satisfactory. M 

| 

| 

| 





| 


j 


i laren eevee mee seen. =: 
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i 
) 

£7,000,000, and only after that will he begin to receive | no doubt adversely affected revenug, but their abolition ' 
interest on his investment. Are we to assume that the | has occasionally increased the cost of services rendered |; 
Whole area of the mine will give the same yield as the| under mail contracts. Up to the present nona of the — 
section already developed? To pay only a small mining , advantages expected to result from the Commonwealth }, 
|| Interest and allow for a sinking fund, the mine must | control of the Post Office have been realised, but, if 


|| €arn £750,000 a year—year in and year out. Candidly, | anything, there has been retrogression. 
| Ido not think it will. | In the defence department the estimate of £369,855 has }} 


| Robiason Deep, equivalent in depth to a second row, | beenexceeded by nearly £30,000, the actual amount spent i 
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being £899,700. The cutting down of the estimates for 





Parliament against defencs expenditure may be com- 


mended from some points of view, yet it means a greater 
burden for the United Kingdom in the protection ot 


Australia. 


Government for 1901-2 is £11,304,890, leaving a balance 
of £7,373,500 to be returned to the States. 
















as follows :— 
Amount 
Originally 
Estimated 


Excepting in the cases of New South Wales and 
Western Australia, the estimates of the balance of 
revenue to be returned to the States have been fairly 
justified. 

An important consideration is the movement in 
Customs and Excise revenues for the last two years. 
The actual collections for 1899-1900 and 1901-2 are 
stated as follows :— 


| 1901.2. 1899-1900. Inc. or Dec 
£ £ 

New South Wales.... 2,81€,000 .. 1,735,500 .. +1,080,500 

Re See 2376000 .. 2267000 .. + 109,000 

| Queensland ........+. 1,305,009 .. 1,601,000 .. — 296,000 

1} Scuth Australia ...... 697,000 .. 643,000 .. + 54,000 

Tasmania ............ 378.000 .. 448,000 .. — 70,000 


1,336,000 .. 934,000 .. + 402,000 


Considerable irregularity is shown by the movements 
set forth. But although the New South Wales Customs 
and excise revenue has grown by nearly £1,100,000 in 
two years (chiefly as a result of the Commonwealth 
tariff), yet it is admitted by the Treasurer of the State 
that there is a deficit on the operations of 1901-2. The 
amount of the deficit will no doubt be kept down as far 
as possible, for the Sydney Government has of late 
shown a greater desire than usual at the close of a 
financial year to defer the settlement of accounts owing 
by it until after June 30. 

The increase in the case of Victoria is small, and the 


Western Australia.... 


deficit, at present estimated at about £400,000, of which 
£250,000 to £300,000 is to be accounted for by the old- 
age pension scheme. The deficit would appear much 
larger if depreciation of railway rolling-stock, &c., were 
properly charged. In this connection the new Minister 
of Railways has discovered that a large amount for old 
locomotives, trucks, &c., is retained on the books at 
sound value. Victoria is not alone in this matter, and 
probably a valuation of the railway properties made bya 
competent expert throughout Australia would furnish 
some startling results. 

The great falling off in the Queensland Customs and 
excise revenue is to be attributed to the drought. 
Retrenchment in that State is being rigorously carried 
out, and must be if the State is to be saved from bank. 
ruptcy. When the drought passes away, the great 
capabilities of Queensland will again be recognised, but 
the re-habilitation of the flocks and herds to the point 
reached ten years ago will take a considerable time. 
The sugar industry will, moreover, be ruined by a con- 
tinuance of the low prices prevailiug outside Australia, 
and by the deportation of the Kanakas, a measure that 
is now being carried out in a manner that constitutes a 
crime against humanity. But if Queensland is allowed 
fairplay by the rest of the Commonwealth her recovary 
will be only a question of time. 

GENERAL CONDITIONS. 

The Sydney Government is adding fresh projects to 
its programme, involving the expenditure of borrowed 
money. A water conservation scheme, to cost £1,000,000, 


on- 





1902-8 will probably prevent the further growth of this 
item. But while the stand taken by the Commonwealth 


The total revenue collected by the Commonwealth 


The actual 
apportionment of this sum compares with the estimates 


to be Amount More (+) 
Returned Actually or 
| per State. Returned Less (—) 
£ £ 
} New South Wales .... 1,922,000 .. 2,386,000 .. + 464,000 
t+} Western Australia .... 657,000 1,220,000 .. + 563,000 
H Victoria..........+006 1.902.009 .. 1,921,000 .. + 19,000 
} Queensland .......e.+. 961,000 .. 905,000 .. 56,000 
t} South Australia ..... ‘ 570,000 .. 626,000 .. + 56,000 
Tasmania ..... ae " 302,000 .. i ae 13,509 


accounts of that State for 1901-2 will be closed with a | 
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|is contemplated. Yesterday tenders were opened hy u 
| Department of Public Works for a bridge 3,099 ¢, Ny the 


- oe © t the mone 
ought certainly to be found in New South Wal! 2 


'to connect the City of Sydney with the North * long | 
The amounts ranged from £1,112,859 to eT 
some firms evidently sent in alternative tenders ‘p' || 
bably the total cost, including approaches fechiak 0- 
not included in the tenders) will b; €2,500.000 «| 
£3,000,000. Opinions vary greatly on the gqyas > |] 
| whether the bridge is at present required, but on 

QS itealé |} 
| The public debt of the State is now, according vp “— | 
| ment made by the Treasurer a few days ago, £71,014.734 


and although the interest is easily mot at presant. yas 
| the time will come when the huge territorial lesenatal 
over £2,000,000 per annum will shrink to a few hundred 
| thousands. Tae borrowings of tha State in London have 
;money from Sydney. The Treasurer stated a few days 
jago that of the £4,000,000 raised in London in Sap. 
tember last, only £500,000 was remitted to Sydney, ang 
| that no portion of the issues of Treasury Bills made ip 
| April, 1900, and February, 1901, was so remitted 
| proceeds being used in London. 
| Notwithstanding the great expenditure of the Govern. 
| ment, business affairs in Sydney are generally very dull, 
| The drought still prevails, sigas of a break up two or | 
| thres weeks ago having disappeared. The central | 
division is now suffering most, the western division 
| having previously been devastated. The mortality on 
the table lands, where the weather is very cold, continues 
to bs excessive. Stock of all kinds isin very poor condi- 
tion, and attention has been publicly called to the fac: 
that meat of very inferior descriptions is baing canned | 
for export, not being saleable in any other form. | 
In South Australia the flocks ara gradually being 
reduced, A Government return has just bean published, 
stating the number of the sheap in ths colony on 
December 31, 1901, at only 5,012,216, showing a decrease 
of 223,000. Since the close of 1901 further losses have 
occurred. Oa Dacember 31, 1894, ths number was 
7,325,003, so that in saven years a decrease of nearly 
| 2,313,000, or over 31 per cant., has takan placa. Tas 
financial year has closed with a considerable deticit, and 
fresh taxation is proposed. Stamp dutiesare to be raised 
in order to bring in £20,000 more, the exemption unde 
the income-tax is to be reduced from £29) to £109, there 
_is to bano exemption where the incoms is over £19), and 
| the land-tax is to be raised from 4d to $d in the pound 
on the unimproved value. 

In Victoria the new Government has already begua to 
| retrench ; and, in addition, it proposes to curtail the list 
of public and railway works, previously authorised by 

Parliament, the cost of which would fall on loan funds. 
There will be little loan expenditure for the present, and 
an attempt will be made to bring the amount of the ordi- 
nary expenditure down to that of the ordinary revenue. 
As the Victorian revenue has almost ceased to slow 
signs of elasticity, a thorough cutting dowa of expandi- 
ture is absolutely necessary. Th3 new Governmen: his 
practically adopsed the reform programme, and its mam- 
bers were therefore re-elected without opposition. Tas 
number of members of the Legislative Assembly is to 53 
reduced from 95 to 56, that of the members of the 
Legislative Council from 42 to 28. There ara to be seven 
instead of nine salaried Ministers. No fresh appoint 
ments to the Civil Service are to ba mada, casual emgloy- 


\ 
’ the 


ment is to be diminished, increments, where depending | 


upon the will of Ministers, are to ba stopped. All 
parties in the State, excepting the organised section 0 
the Labour party, approve of the reform proposals. | 
The difficulties of individual States are likely to be 
increased by the attitude assumed by the Commoaweatta 
Government, which treats the States as foreign, and 
refuses to listen to their views on the conduct o! Gant 
monwealth finance. Technically the Commonwealth | 
Government is right, but it is now sean that, while the 
States may strive to bs economical, the Commonwealth | 
may neutralise their efforts by increased expanditure. | 
The State Governments cannot act in any way 93 *) 
board of advics to the Commonwealth Goverament. | 
| The tendency to friction between the States and the || 
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| for some time been necessary to save ths remittances of | 
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|| Commonwealth may be increased by the Senate’s rough 
'| handling of the tariff proposals as sent to it by the House. 
|| The Senate, consisting of six members for each State, 
| ie representative of State rights ; the House, elected on 
ll a population basis, is, to use the cant of the Gay, the 
representative of popular rights. Already, therefore, 
the cry has been raised that the Senate, although acting 
‘| within the Constitution in making a large number of 
suggestions for the reduction or rejectionof duties proposed 
by the’ House, is infringing on the prerogatives of the 
populer Houze. A constitutional conflict may occur 
| over the tariff, and as the smaller States are greatly 
| disappointed at the results of Federation so far, their 
| Senators may put upa stiff back. The case is one in 
| which the Senate's suggestions, when completed, should 
| ba treated on their merits, but the Protectionists have a 
| slight majority in the House, and the Fres-traders, or 
| low-tariffists, a slight majority in the Senate. 

The administration of the Customs Department is 
| causing grave dissatisfaction, but the magistrates before 
| whom frivolous charges are made have commenced to 
|| dismiss them. The merchants by no means object to a 
|| strict application of the Customs law, but they have good 
|| cause to complain of the despotic and occasionally illegal 
'/ manner in which the department acts. 

Another petty infliction has been laid by the Customs 
| on the shipping interest. It is that duties must be paid 
|| on the goods shown on the ship’s manifests, and not upon 
|| the deliveries from the ship. The assumption is made 
|| that duty should be paid on goods lost or pillaged in 
|| transit. Thers is no doubt that the Customs order is 
|| illegal, but the ship agent has to sign an undertaking to 
|| comply with it before the ship is allowed inward 
clearance. 

| The subject of Imperial Federation in the matter of 
|| Customs duties, or preferential treatment, is receiving 
|| little attention from the public. The Protectionists do 
\| not want to favour the importation of manufactured 
| goods from the Unitea Kingdom, and exclusiveness of 
| 

| 

| 

| 

| 





al 


any kind is, of course, objectionable to Free-traders. 
Australia, moreover, can offer no inducement to the 
Mother Country by large supplies of raw and food 
materials to encourage her to differentiate against 
supplies from other quarters. Thus the total area under 


5,100,668 acres, against 5,666,614 acres for the previous 
season, a reduction of 565,946 acres being shown. The 
total yield for 1901-2 was 38,503,000 bushels, against 
18,353,000 bushels for the previous year. The only food 
is frozen meat. 
gaining of a far larger market in South Africa the 
quantities of food substances going to Europe are likely 
to diminish. 


cannot be realised. 
In South Australia and Victoria weather conditions 
have of late been favourable to the crops. The 


reduction. 


Western Australia excepted. 
to base more upon the wholesale houses is increasing, 
with the consequence that credit is being restricted. 


imports. 


whole, been good for three or four years past. Mone- 


be affected to some extent. 





AMERICAN RAILWAY COMBINATION. 
Iv is just fifteen months ago that the great financial 
struggle for the control of the North Pacific Railroad 
culminated in a Stock Exchange panic, both here and in 
New York. The failure of a large number of members 
of the London Stock Exchange was only averted by the 
unprecedented action of the committee in suspending 
buying-in. During the progress of the struggle between 
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wheat in the six States for the season 1901-2 was | 


staple that is likely to grow as climatic conditions alter | 
But under any circumstances, with the 


It would be as well if the agitation for an | 
Imperial Zollverein ceased altogether, for, at least as | 
far as Australian conditions are concerned, the object | 


cultivated area is, however, likely to show a further | 

Business generally is quiet throughout Australia, | 
The tendency of traders | 
Without a turn for the better, that means lessened | 


The import trade has, however, on the | 


tary conditions continue to be fairly easy, but until | 
the drought disappears banking profits will probably | 
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the rival financiers the snares of the Northern Pacific 
Railroad experienced a sudden jump of 53 points, while 
the nominal! price was ultimately cabled 1,000 in Wall 
Street, though the highest point touched in London was 
210. The outcome of that struggle was the formation of 
a trust company, known as the Northern Securities 
Company, to take over the shares of the Northern 
Pacific, which then disappeared from the active list of 
the Stock Exchange, while the Northern Securities 
Company has been the subject of many processes st law 
on the part of both the inter-State authorities and the 
Government of the United States itself, the final decision 
as to the legality of the company having still to be 
adjudicated upon. : 

To this struggle for financial control and the many 
issues it hasraised are due certain schemes that have been 
put forward, and others that are still in the process of 
incubation, for the control of almost the entire railroad 
system of the United States by various financial groups. 
One or two of the schemes are on the lines of tha 
Northern Securities Company itself ; the most important, 
which bears the imprimatur of the house of Morgan, 
being known as the Southern Securities Company, 
which proposes to acquire the shares of the Southern 
Railroad and its connections, the Louisville, and also the 
Illinois Central, action being stayed pending the legal 
decision on the Northern Securities action. 

The latest and more advanced method of securing 
control which receives general approval among the New 
York financial magnates, andis believed to be free from 
the uncertainties attending the Northern Securities and 
other cognate trusts, is the process of absorption known 
on the other side as the ‘‘merger”’ system. On this 
point, Mr EK. H. Harriman, one of the financiers engaged 
in the Northern Pacific fight, not long since expressed 
tbe opinion that the erstwhile favourite method of con- 
trol by ‘‘ pooling”’ was obsolete, and that combinations 
as distinct from consolidations—or in Wall Street phrase- 
ology ‘‘ mergers ’’—are essential to the upbuilding of trans- 
portation interests. This latest method is already making 
rapid headway, for nearly every day statements are put 
in circulation of one company being about to acquire 
another company, which in its turn is to be absorbed 
by yet another company, and so the process is continued, 
until a whole vast system of railroads comes within the 
control of one company, which is itself controlled by 
the financial magnate who, unseen, pulls the strings to 
which all the various puppets dance. Thus a move- 
ment is effected on the Stock Exchange without any 
names being directly associated with the deal as afore- 
time, when the railway ‘‘ bosses”’ were always mentioned 
in connection with any large operation. These newer 
methods on the ‘‘community of interest” principle are 
conducted, as far as possible, with a view to avoiding 
any clashing of interest. This has not been fully 
accomplished in all cases, particularly where the Penn- 
sylvania Railroad and Gould interests are concerned. 
A rather dangerous antagonism has sprung up, which 
though it has not developed into anything like the fight 
over the Northern Pacific, has yet worn a very serious if 
| suppressed aspect. This antagonism had its origin in 
the extension of the Wabash system, controlled by Mr 
G. Gould, into Pennsylvania territory, whereupon the 
| Pennsylvania Company retorted by refusing to renew 
| the contract with the Western Union Telegraph Com- 
pany, which is one of Mr Gould’s undertakings. To 
this Mr Gould responded by purchasing the shares of 
| the Reading Railroad for the purpose of competing with 
the Pennsylvania, but in this latter move Mr Gould does 

not appear to have been altogether successful, as the 
Pennsylvania Company has also been acquiring shares, 

| and is believed to have control. 

| It would be bewildering, if not impossible, to follow the 

| daily reports of combinations and rivalries such as those 
we have referred to; but, limiting the matter to those 
that have taken more or less definite shape, the interests 
involved are so great that the remaining European in- 
vestors in American rails, as also the speculators, should 
be put in a position to follow the various ramifications of 
the New York financiers in their railway combines. The 
acquisition of the bulk of the holdings in Europe of 
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the Louisville and Nashville Company by Mr J. P. 
‘Morgan has given him control of that line, and English 
‘holders have little reason for regret in having sold. 
‘A meeting of the stockholders of the Pennsylvania 
‘Bailroad has been called for the 2lst inst. for the 
‘purpose of taking action in the agreement of 
‘“ merger” of the Philadelphia, Wilmington, and 
s Baltimore, and the Baltimore and Potomac Rail- 
road. This new company will be known as the 
Philadelphia, Baltimore, and Washington Railroad, 
sand will be controlled by the Pennsylvania Railroad, 
i: which, in its turn, is controlled by the Vanderbilt in- 
terests. The Chicago Rock Island scheme has little 
‘interest for investors on this side, as the shares are 
not quoted here, but it illustrates the latest methods 
being pursued. The Rock Island ‘* Railway” has been 
formed to acquire the Rock Island “Railroad,” the 
new company being incorporated with a capital of 
$150,000,000, the stock including $54,000,000 of pre- 
ferred stock, to bear interest at the rate of 4 percent. 
per annum for seven years, 5 per cent. for the seven 
following years, and 6 per cent. thereafter. Another 
.combine reported is that of the St Louis and San Fran- 
cisco, and the Central Railroad of Georgia, but this is only 
of abstract interest, the shares being unknown on the 
London Stock Exchange. Among the combinations in 
‘a more or less nebulous condition, in which English 
investors are interested, is the report of the purchase 
by the Pennsylvania Company of the Atchison Com- 
pany. The Atchison is one of the few, if not the only 
line, thatis more or less independent, and its absorption by 
the Pennsylvania would bring it under the control of 
the Vanderbilt interests, The Baltimore and Ohio 
has been hinted at as coming within the control of the 
Gould interests, but this would bring them into further 
antagonism with the Pennsylvania. There is also the 
yeport that the Chicago, Milwaukee, and St Paul road 
is being acquired by the Harriman interests, but many 
of these reports, if reliable, would involve a conflict of 
interests which is directly opposed to the present policy 
of the controlling interests, and in this particular case would 
mean a fight with Rockfeller. It is therefore well to keep 
in mind the present disposition of the companies dealt in 
on this side in conjunction with the controlling interests, 
and so be able to follow the probabilities of these many 
reports. The powerful interest of the Pennsylvania in 
the Baltimore and Ohio gives that company practical 
control, as it has of the Chesapeake and Ohio and the 
Norfolk and Western. I! it acquires the Reading and 
the Atchison it will become—in conjunction with the 
interests of its controllers, the Vanderbilts, who have 
also the New York Central, and other numerous minor 
interests—a power which the speculator will have less 
yustification for ignoring than he has had hitherto. In 
addition to the Southern Securities Company and the 
Louisville already referred to, the Morgan interests con- 
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Union Pacific and Ontario. The Gould interests, which 
seeks to form atranscontinental route, controlthe Wabash, 
Denver, Missouri, Kansas, and Texas, and various other 
roads not known in the London Stock Exchange deal- 
ings. To the erstwhile rival of the Morgan-Hill interests 
belongs the control of the South Pacific and the Illinois 
Central, which makes it less probable that he would 
| enter the lists against the Rockfellers to acquire the 
| Milwaukee, while for Mr W. Rockfeller is also claimed 
4 the control of the Missouri Pacific. With these par- 
}| ticulars before them investors and speculators will be 
‘(| Bble to judge what chance they have against these 
{| powerful combinations in any market movement it may 
please the controllers to initiate. 
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A BOUNTIFUL HARVEST. 
By way of illustration of the anomalous results of 
climatic influences, not uncommon in this country, one of 
the most inclement of springs, and a summer, go far, 
devoid of its normal shares of heat and sunshine, have 
given us one of the best all-round harvests of recent 
times. A season in which the crops of hay, wheat, 
spring grain, pulse, mangolds, turnips, and potatoes are 
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all at least up to the average, and nearly all deciaaa. | 
above that standard, is a rarity, and at the and ely 
there was not the slightest reason to expact such a 
fortune. The corn crops were then extremely backward | 
and the wet weather, in conjunction with bitterly cold | 
wind and night frosts, had turned a good deal of if to a | 
unhealthy colour ; while the hay crop, in spite of sheae | 
of rain, had been kept from growing by the low ar 
perature. A ‘‘dripping June”’ appsared to ba less | 
needed than summer heat ; but a marvellous improya. | 
ment took place during the month, when a short spall of | 
warm weather and frequent showers gave usa good bulk | 
of hay and a luxuriant growth of straw in the cornfields 
securing at the same time a fuller plant of turnips 
than had been obtained for some years. Prospects for | 
corn, however, were still critical, as the growth wag 


thick and sappy, so that heavy storms of rain, such ag || 


usually happen in the early part of July, would infallibly | 
have laid the crops badly, and injured them irrep wrably, 
Fortunately for corn-growers, July was one of the driest 


of months in the greater part of the country, though | 


local storms did some damage. Such storms were 


frequent in the North and North-West of England, but | 
In two-thirds of the | 


chiefly in the pastoral districts. 


country the crops are still standing up well, where they | 
have not been laid low by the reaping machine, which || 


has been at work in the early districts of the South and | 
East. 


Although a dripping and partially warm June repaired | 
the deteriorating effact of an inclement spring, the good | 
harvest must not be attributed to its influence alone. | 


Winter and spring crops alike were sown under favour. 
able conditions as a rule, and a good tilth at seed-tims 
is a potent factor in enabling crops to resist adverse | 
influences. 


It is to be borne in mind, too, that the sub- | 


soil was abnormally dry when the cold and wet weather | 


of the spring set in, so that the soil never became water- 
logged. This and the good tilth together explain the 


comparative immunity of the corn crops from the | 


injury that, in most seasons, would have been 


done by such weather as we experienced in April | 


and May. 


So far as wheat is concerned, there is some || 


fear that the threshing machine will prova the truth of | 
the adage which declares that ‘‘ the wheat crop is made | 


in May.” 


The ears, in some districts at least, are not | 


as big nor as well set as they should be, and it is not) 
improbable that the yield of grain in proportion to | 


straw will be somewhat small. 


As good a yield as that | 


of last year is not to be expected, but the almost com- || 


plete absence of any approach to a failure justifies an. 


estimate a little above the average, which for the last || 


ten years has been 30 bushels per acre for the United 
Kingdom, according to the returns of the Board of| 
Agriculture. The little wheat grown in Scotland and | 
Ireland is quite as promising as it is in England, and | 


this is also the case with the other cereals, as indicated | 
trol the Erie and the Southern with joint interests in the | by returns collected by the Z'imes and the Agricw/tural | 


| 
| Gazette for Great Britain, and the Farmers’ Gazette for | 
freceaons Last year the yield of wheat exceeded all | 
expectations, but the season has not been as favourable | 
| to fructification or the maturity of the crop as that of | 
1901 was. With respect to the other cereals, on the | 
other hand, the outlook for them is vastly better than 1t | 
was last season, when wheat and paas alone were above | 
average, the other grain and pulse crops being more or | 
| less below the standard. The hay crop, for the most | 
| part, has been secured in good condition, and n othing | 
| short of a severe and prolonged drought can prevent the | 
production of abundance of roots, The prosp2cts of | 
| stock-buyers, therefore, are as favourable as those o! corn: | 
| growers. The great need now is fine weather for the | 
| harvest, which was begun in the early districts on . 
fairly extensive scale on Monday last, about a fortnight 
later than in a forward season, Hops in England and | 
flax in Ireland are the only products of the farm which | 
are below the mark in condition, though there is some 
anxiety as to potatoes, on account of the wide-spread | 
appearance cf dis3ase in the haulm, not yet muca 12 | 
evidence with the tubers, but certain to reach them | 
much rain falls before they are raised. Fruit growers | 
are not as fortunate as ordinary farmers, 43 the | 
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inclement spring . 
kinds of fruit. Gooseberries, currants, and cherries were 


more or less deficient in nearly all parts of the country, 
and pluins were cut off badly in most districts, while 
apples and pears are generally short crops. Straw- 
berries were abundant in their season, but for a full 
yield of raspberries July was too dry. 

In all the western countries of the Continent of 
| Europe, the harvest is similar to our own, not including 
countries as far South as Spain and Italy, where the 
| wheat crop has turned out hardly up tothe mark. In 
| France, the best authorities estimate the wheat yield 
at forty to forty-three million quarters, as compared 
with thirty-eight millions officially estimated last year. 
The annual consumption in France is about equal to 
the largest of these quantities, so that very little, if any, 
wheat will need to be imported by that country. The 
| other cereals, with the possible exception of rye, are 
better than wheat in France, as they are in our own 
country. Germany has begun tc reap a good harvest, 
in striking contrast with the meagre one of 1901. In 
| Austria-Hungary the wheat crop is so good that there 
| will be a considerable surplus for export, which, as 
usual, will be chiefly in the form of flour. An official 
report just issued by the Hungarian Minister of Agricul- 
ture estimates the production in Hungary alone at the 
| equivalent of 19,905,000 qrs, as compared with 
| 15,800,000 qrs for last year. In the East of 
|| Europe the wheat crop is also an abundant 
| one. Roumania has reaped an excellent harvest, 
and will have a large export surplus, while Russia, whence 
| conflicting reports are received has apparently produced 
| acrop considerably in excess of the average. It is clear, 
then, that Europe will be much more nearly self- 
| supporting in respect of wheat than usual, and this will 
| neutralise the great deficiency in the United States, a 
|| country to which the bounty of Nature this season does 
| not extend, so far as the principal cereal is concerned. 
| The area of the crop is much smaller than it was last 
| year, in consequence partly of unfavourable sowing 
| seasons, and partly because a good deal of the winter 
crop was killed by frost. In yield, also, the winter crop 
is seriously deficient, while the spring crop is expected 
| to turn out well. American estimates are generally 
| from 625,000,000 to 650,000,000 bushels, as compared with 
| the official estimate of 748,460,000 bushels for last year, 
when the greatest crop ever produced in the United 
States was grown. Canada, in consequence of a great 
abundance in Manitoba, promises an extra production 
of wheat. Of Argentine prospects it is too early to 
judge. In Australia complete recovery from the effects 
of the recent severe drought is improbable, if not 
| Impossible. India, from the last crop, will have plenty 
| of wheat to spare if Europe needs it. On the whole, 
the world will be abundantly supplied with wheat during 
the coming cereal year; and it is gratifying to notice 
| that there is a good promise at present for maize, with a 
certainty of a better supply of oats than there has been 
for two or three years. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, July 5. 
FRAUDS ON THE REVENUE. 


| Tuere is but little to report financially or commer- 
| cially since my last letter, exception being made of a 
| Second abortive, and in this case injudicious, attempt by 

the Finance Minister to deal with the chronic abuse of 
Custom House frauds on the revenue; in other words, 
| smuggling on an organised scale, and, unfortunately, with 

the cognizance of some Customs employés, which has, as 
long as can be remembered, always been a feature in this 
department of the Administration, the leakage caused 


thereby in the revenue amounting to millions annually, | 


and Dr Vicente Lopez, when he held the Finance 
portfolio some years ago, estimated the yearly loss to the 
country under this head as high as eighteen millions of 
dollars. Since his time, however, there has been some 


improvement in the Custom House administration ; 
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yearly loss still at half the amount calculated by 
Dr Lopez. The present Finance Minister, Dr 
Avellaneda, is well aware of how deeply-rooted this old 
abuse is, and recently appointed a special Commission, 
to which he gave inquisitorial powers to deal with it 
root and branch, the remuneration of the members of 
the Commission to be a certain percentage on the fines 
imposed for each fraud discovered. There would be no 
objection to this drastic and much-needed proceeding 
but that the Minister has sought to give it retroactive 
effect, and the result of this has been very startling. 
For instance, the first firm the Commissioners took in 
hand—a leading one, of first-rate credit in the market— 
was found to have defrauded the revenue to such an 
extent that it had rendered itself liable to the enormous 
fine of two millions of dollars currency, whilst other 
firms were found liable to fines running from half a 
million of dollars downwards. Such revelations have, of 
course, created great alarm in importing commercial 
circles. Meetings of the merchants interested have 
been held to protest against the Finance Minister's 
draconian proceedings, which are disapproved of by 
even some of the members of the special Com- 
mission, who have tendered their resignation, not 
liking the invidious task entrusted to them, but 
the Minister has refused to accept it. There is 
| little doubt that Dr Avellaneda will have to retrace his 
steps so far as the retroactive powers of the Com- 
mission go, but if he keeps it at work on present and 
future transactions in the Custom House, he will pro- 
bably succeed in checking to a considerable extent the | 
organised system of fraud which deprives the country 
of so many millions of revenue yearly. It is no secret 
that, as a rule, the principal smuggling firms pay, on an | 
| average, about one-third of what they should pay, so it 
| is easy to see how great the leakage in the income of | 
| the country is from this source alone. Frauds on the 
Inland Revenue are equally great and equally well 
' known, and the task of cleaning these Augean stables | 
| will be one of time and infinite trouble, and can only be | 
| expected from some future regenerated Administration | 
| that will purify and reform our whole fiscal system, | 
which is at present rotten to the core. The monstrously | 
high protective duties and Inland Revenue taxes are, | 
of course, at the bottom of the chronic system of fraud 
that prevails. It is, as it were, a blood disease, and 
must be treated inwardly, and not outwardly. HY 
Meanwhile, between these frauds and the effect of the 
| high protective duties the revenue from Customs at this | 
port of Buenos Ayres alone for the first six months of 
| this year has fallen off over two million dollars gold, as | 
| compared with the same period of 1901. 
THE GOLD PREMIUM AND THE CONVERSION LAW. 
The main feature of the market at present is the |} 
gradual and steady appreciation of the currency, the 
| premium on gold having now fallen from 147, the highest 
| point reached during the last scare in connection with 
the question with the Chilian Republic, to 129, or 
| within two points of the repudiation rate fixed | 
by the miscalled Conversion Law of two years 
ago, which has done such infinite injury to the 
| credit and trade of the country. It is confidently 
_expected in commercial and monetary circles that with 
_the advent of spring and sammer, and consequent | 
| renewed activity in the export trade, the repudia- | 
tion rate will be again reached, and the precious metal 
will flow into the Caja de Conversion to be exchanged 
for currency at 127-27 per cent. This prospect has again 
brought up the question of repealing the repudiation 
clause of the Conversion Law, the only one left, as 
Congress has already abrogated the rest of it referring to 
the Conversion Fund and the payment of Customs dues. 
| So far, the Finance Minister has made no sign as to his 
| intentions of dealing with this obnoxious law this 
session, and the utterances of the official organ on the 
point are halting and hesitating, and rather against than 
for any immediate dealing with the question. It is thus 
considered improbable that it will be touched this year ; 
| nevertheless, it will have to be handled before long if the 
| Government intend to relieve the trade and commerce 
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of the country from the garrote which this mistaken bser ' 
piece of legislation has placed round its neck. W hat | steady, which is an excellent guide at this season of th; 
deters the Finance Minister is the clamour certain to | year, especially as there is much less exportahla ee * 
be raised by the Protectionists, and the no doubt | available than at this time last year. It js ites cignis, 
palpable dangers that would attend a too rapid | cant that the principal sellers of gold on the Bolsa at 
appreciation of the currency; but, for the widest | present are influential Argentine brokers and dealars 
and best interests of the country, those of the Protec- | wno are always well informed as to probable obintnn 
tionists and their exotic manufactures should be | events. _ —_— 
disregarded, while the real and genuine interests involved 

could be saved from wrench or loss by establishing 4 

sliding scale instead of the present fixed repudiation 
rate. Considering the vitality and enormous resources 
of this young country, ifthat sliding scale were made to | 
extend, let us say over a dozen years, it would not create 
any serious perturbation in values during the process of 


| future is observed. The rates of 
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BUSINESS NOTEp5. 


| The Trade and Navigation Returns.—The returns of 

| our foreign trade for the month of July will b rato. 

| duced in tha customary detail in our monthly Trade 

appreciation; the trade and commerce of the country | Supplement of next week. Meanwhile, we give in the 
| 
| 
| 





would be released of a deadly incubus, and ths honour | following statement a comparison of the valuas of our 
and good name of the country be redeemed. Plain as | Imports and exports for the month and th > Seven month 
all this is, it is to ba feared that the Government is too ending July, with those for the correspond ng period of 
timid to grapple with the matter, and will probably le we | last year, from whica it will be sgen that tha shrinkage 
it to the administration of General Roca’s successor in | Which took place in the first half of the year ga 


va pi 5 
mA \ace 
the Presidency, which will mean two more years of com- | last month toan expansion in both imports and exports, 
parative stagnation and anemia in the general trale of | Of course, too much importance must not be attached to 
the Republic, home and foreign. 
' 
\ 
| 


z 
s 


the figures for one month only, but still it is gratifyin 
ii to find that thea changa recorded is ona for the 
better, and there are other evidences that might be 
adduced to show that latterly the condition of trade 
generally has undergone a slight improvement :— 


IQ 


RETRENCHMENT. 

Two months of the ordinary session of Congress have 
now been frittered away by that body without the enac- 
ment of a single legislative measure of the slightest use 
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to the country, and the year will prove quite as barren | — Toran Imports. 
in law-giving as last year. It is hoped that the Finance | Cidaecwe | Sevan 
Minister will have his Budget for 1902 ready before the | July, 5 ith July Mov ths, Compared 
end of the month, but it is very doubtful, and it will | 1902. 1901...) 1992, With 1901 
urprise nobody if the important Bill be left, as usual! | i a | | ae 
for years past, for a hurry-scurry semblance of dis- | iftiaceedis ditt a its s wipe ee 
Rana Peay = 7; -_ ._ | Animals, living ........ 086'— 41,235 4,655,573 
cussion in the extra session. The Finance Minister is | Food & frink (duty free) 9 114 698 +. 470'891 57 60 + 
hardly to be blamed for the delay up to the present, as | Do (dutiable) 8.587.727 13,005'62 188 61 
he had been waiting for the conclusion of the treaty POO 24 This Cdedehé ss 601,489 + 124,565 2,659,690 
with Chili, which will enable him to reduce considerably | ” meee srseaeee es 2,687,445 — 324,714 18,270,79 
the expenditure on the War and Marine Departments. | , “‘Gaisiinks atts a. 5398974. 74.1641 38836 - 
His Excellency has succeeded in inducing his colleague, | Oils ....ccecseseee-+ 002,105,503 + 118°364 6,7 3 + 40005 
Dr Escalante, Minister of Agriculture, to reduce pas | taw materials for tex 
estimated expenditure for the coming year from five | ire manufactures .... 5,475,207 — 926,271 48,341,605 —1,2908 
millions to three millions, but this latter amount is still | 2a en 16939164 = 233.31231.671.611 —1,200018 
one million over the amount alowed to the Agricultural | Manufactured articles. .'8'330-293 4. 76758457 496 767 +2.08225 
Department for the present year. As for the other | Miscellaneous articles ..1,833,007 + 518,301 12,412,713 +2,825,0% 
Cabinet Departments, the retrenchments proposed | Parcel post ...0+0...+.- 157,446 + 55,682 788 10,63! 
by the several incumbents are not quite up} 1741058138 1374 585 
to the mark which Dr Avellaneda expected, ond | Total value ........ 4036960 "94 225979791 4 ¥ 
he will have to appeal to them to still further lower oy , 
their estimates of outlay. In fact, Dr Avellaneda has , aa oer 
even a harder task before him this year than last, con- | * re ang pia etheetth Se eel a aeteee eo 
. . . ; -Articies of food & drink 1,612,391 93,512, 8,165,9 pay Jil 
sidering the falling revenue, as hs cannot appeal to | Raw materials ........ 2.770.071 292.910 17.292.941 —2.407,830 
fresh taxation with any hope of its responding effectively | Yarns and textile fabrics 9,144,730 — 230,333 60,217,553 — 515,032 
to his call, and retrenchment is really his only solid | Metals & arcicles manu- 
resource. His Excellency is on his trial this time, | aan Mek 513.105 © 1.305.383'24. 102.789 +1,110.499 
and if he fail in making at least a beginning in the | eddies and mill w rk 1'893.870 328,549 10926 476 305,082 
many fiscal and financial reforms required, the sooner | Ships, mew .......0-0. . 504,006 4 6,032) 3,557,262 —1,914,282 
he leaves the herculean task to his successor the better. | Apparel and articles of ae Pe ee oe] 236 
THE TREATY WITH CHILI. | ( eet ae pace och fale 1,096,299 + 149,762 6,497,097 + <2,00 
| Chemicals, and chemical 
The Chamber of Deputies is stiil discussing the recent | ® 4 medicinal prepa So i Be aa +03 a9? 
treaty signed with Chili, and will certainly vote it, as | QeyyMS tate t ete a aerane r pero. ane newt ¢ 433,642 
the Senate has done, although the Lower House is | Par as eng eae 958'749 T "16729 204 9 88.942 
showing a tendency to discuss the several clauses of the heelivainitnontaabents amen 
treaty, or rather those of the four separate agreements Total home products. . 26029170 + 1,643,599 36) 4997447 “— 
or pacts, more deeply than the Upper House did; but | o" — 
the Government majority is so large that the Opposition | Exports of Foreicn and Corona MERCHAN all 
is powerless, and the country has fully made up its mind | Total value ......... 6,034,529 | + 998,946 39953371 7" 
that there is no real ground for opposing any of the |. \ v4 = et 
agreements entered into with the neighbouring Republic. | ee 19781845... .._ 2.316.763 
This evening there is a telegram from Chili stating that POMEL SETS. «cs e+ «| 58,065,699 anon, 200,258.11 i 
the Chamber of Deputies in Santiago seem inclined to 


; oA eam , The imports for the month 
object to the clause in the treaty which indirectly gives P 
this country aright to have a voice in the settlement : jong <a 

f ‘Cithi'e sakes we Harn 1 Bolivia. bi eae “nt | extended to nearly all the categories into which thay are 
0 : Out $s questions itn eru an 59 iV1a, ut very classed. It is most marked however, in duty free 
little importance is attached to this rumour, and there is ae 1 arti 
little 


' 
Si0W 
| 
| ic] f food 
: ; 7 | articles o i i facture 
doubt that before the end of the month the Con- | ood and drink and in manui 


£1,058,000, or 2-4 per cent., and the gr wth has 


gee Amongst the former of these classes meat and dairy 
gresser of both countries will have voted the treaty. coolatie account for the greater portion of the increase, | 
caren _ | while under the category of manufactured articles = | 

The general aspect of the market is at present quite | items which show the greatest expansion are cotton, 
favourable, and a gradual! restoration of confidence in the 
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| unwrought, show an 


| an exceptional expansion of £344,000. 


| to place 
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hardware, machinery, and motor cars. We imported; one of the magnates who hava di 


during the month 7,406,600 cwts of wheat, as compared 
with 6,144,300 ewts in July, 1901, the chief increase 
being in the supplies from India, though larger quantities 
were received from Australia and Canada also ; but we 
have had to pay higher prices for our purchases, for 
while the increase in quantity is 22:2 per cent., that in | 
value is 25°3 per cent. Of tea we received 27,496,000 lbs, 
that being about 8,000,000 lbs more than came to hand | 
in the like month last year, to which increase China 
contributed about 2,000,000 Ibs, and India and Ceylon 
nearly all the remainder. The total decreases of 
£324,700 in our imports of metals was pretty well) 
accounted for by a drop of £308,000 in copper, but | 
curiously enough, considering the condition of the iron 
trade in the United States, we imported thence 911 tons 
of pig-iron, as compared with only 319 tons in July last 
year. A drop of £3,507,000 in wool is the prominent | 
feature in our imports of textile materials, but 
it is noteworthy that, while we received much | 
less of this staple from Australasia and South 
America, our imports from South Africa amounted 
to 9,537,000 Ibs, as against 4,160,500 lbs in July, 1900. 
There was also a decline in our receipts of cotton, 
especially from the United States. To the increase of 
£1,643,400, or 6-7 per cent., in the exports, ngarly all 
the classes into which these are divided have con- 
tributed, the chief exception being a drop of £293,000 in 
raw materials, which, however, is entirely accounted for 
by coal, of which we shipped 25,000 tons more than in 
July last year, but received £331,100 less forthe larger 
quantity than we did for the smaller. There was also a 
decrease of £230,300 in yarns and textile fabrics, the 
decline being especially marked in cotton manufactures, 
mainly owing to a curtailment of the demand for India. 
On the other hand, our shipments of iron, wrought and 
increase of £453,000, largely 
because of increased purchases by the United Siates ; and 
in the exports of telegraph wire and apparatus there was 


cabled from Johannesburg with regard to the proposal 
an import or ‘‘coast’’ duty upon explo- 
sives are confirmed by the latest statement to hand from 
the executive committee of the Transvaal Chamber of 
Mines. In this statement, which is dated July 11th, it 
is mentioned that the committee have addressed Lord 
lilner, submitting that it is, in the opinion of the 
hamber, desirable that an import duty of 5s to 
Gd per case—but certainly not exceeding the 
higher figure—shall be levied on explosives at, 
| the coast ports, and that there shall be no other | 


Explosives in the Transvaal.—The reports recently 
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duty than the 1 per cent. transit duty, which it is 
understood has bsen arranged, and that, for the time 
being at any rate, itis not advisable that there should 
be any re-classification of the raw materials used in the 
manufacture of explosives, having for its object the 
giving to the local factory specially favoured railway 
rates, “‘as railway rates constitute an important | 
| element of State revenue.” This is, of course, very | 
| considerate on the part of the committee, Taey add, 
| ‘Should it prove in working that, under this import 
| duty, the South African explosives companies” 
| (which means the reorganised Modderfontein Fac- 
| tory, with the Nobel Company at its back, and the 

De Beers factory at Cape Town) “ are charging prices 
which enable them to make an undue profit at the 
| €xpense of the mines, the committee feel confident that 
| upon laying the facts before the Government relief will 
be afforded by the lowering of the import duty to such 
| 4n extent as the circumstances may warrant.” It is 

certainly curious that this proposal should have 
emanated from the Chamber of Mines, which might be 


G 


industry. Members of the Chamber have not been behind- 
hand in urging that the industry should be dealt with in 
the most generous fashion in regard to taxation of every 
Kind, and that practically while the British taxpayers 
| should be left to pay the piper, the mining interest 
| should go on calling the tune. 








| the war technically began—claimed for the full value 


, gold mining companies have won in tha Lloyd’s unde 


expected to use every possible effort to benefit the mining | 
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a ssented from the pro- 
posal is Mr Gaorge Albu, though it is obvious that the 


Pant Sta wateiees Lee 1 
| effect of its adoption would be to banefit the Modder- 


fontein factory of the De Baers Company at the expense 
of the mines, and it is not improbable that the two 
conceras, Walch are now toa certain extent competitors, 
may later on join hands. It remains to ba seen what 
Lord Milner thinks of the suggestion; butif it is to be 
considered from the ravenue point of view then, if an 
import duty is to ba imposed, it would only be right 
that an excise duty upon the home product should be 
levied ai the same time. 


a ey 


The Commandeered Gold Cases.—The judgment of the 
House of Lords on Tuesday in Janson v. the Driefon- 


+ 


tein Consolidated Mines, and the decision of the Court 


/of Appaal last month in the Robinson Gold Mining 


Company v. the Alliance Marine and General Assur- 


us 


/ancs Company bring the litigation in regard to com- 


mandesred gold almost to anend. There may be an 
appeal to the House of Lord3in the latter case, but in 
well-informed quarters it is believed that no. further 
action will be taken. 


Tae distinction beswean these two 
cases is fundamental. 


Mr Janson in the firat case is a 
Lioyd’s underwriter, who is representative of a large 
number of underwriters concerned in the insurance of 
somes £300,000 of gold from the Transvaal mings. Tae 
policy of insurance did not exclude tha risk of capture, 
and as the gold was actually captured on Ostobar 2, 
1599, by Mr Kruger’s officars, comaensation for the fall 
amount was claimed against the underwriters. They 
paid the money into Court, and defended the claim 
on the ground that the contract was invalid, since 
it was made with an alien enemy, and that it was 
contrary to public policy for British subjects to 
indemnify a foreign company for the acts of their owa 
Government when war was ‘‘imminent”’ 
Government and our own. If war had astually broken 
out when the gold was saiz2d the case would have baen 
altogether different, but as it had not, the Judges before 
wom the case came—with the exception of Lord Justice 
Vaughan Williams—refused to regard the imminence of 
war ag a valid plea, and decided against the under- 
writers. Taey have, therefore, lost in all the thres trials. 
The marine insuranca companies who are concerned in 
the Alliance Marine Company’s action were more 
cautious than the Lioyd’s underwriters, since in their 
policy they expressly excluded liability for capture and 


+ 


A 


seizure. We have reason to balieva that this 
exclusion was delibsrately made with a view to 
th 


the contingency which did, in fact, arise. 
however, of the apparently clear limitation of 
liability, the gold mining companies, from whom 
some £26),099 worth of gold was seiz3d—also before 


In spite, 


against the Alliance Marine Company. Tae insurance 
company has so far won in the Commercial Court and 
in the Court of Appeal. It will thus be seen that the 
= 
writers’ action and lost in the marine insurance com- 
panies’ action, in the former case on rather difficult 
questions of public policy, and, in tha latter case, on the 
plain reading of the insurances contract. 
point of view of common sense, it would seem that 
substantial justice has so far bean done to the con- 
tending parties. The underwriters took arisk which the 
marine insurance companies would not take—aexcept 
on special terms—and in both cases the contracts have 
been upheld. It will also be of great value to under- 


a4 


writers to obtain an authoritative decision of tha highest | 


Court upon the difference between “ strained relations ”’ 
anda state of war. It is clear that there must alway 


bed 


be amore or less uncertain period between actual peace | 


and actual hostilities, and to include this period in the 
war time would lead to many morelegal difficulties than it 
would remove. It is not possible to say at present 
‘upon whose shoulders the loss of some half-a-million 
sterling in gold will actually fall, but it seems possible 
that the British Government will be called upon to show 
|cause why it should not pay on the ground that as a 


Yet apparently the only | nation, we have taken over the assets of the Transvaal 
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Government, and under the terms of surrender of May | executed for the company, orthe money be paid out Of the | 
31st we have accepted liability for redeeming the Boer nominal purchase-money or contract price or otherwise » | 
Government's receipts up to a limit of three millions. The | In the course of his judgment, which was concurred jn 
gold which was commandeered in October, 1899, was | by the other members of the House of Lords’ Appeal 
taken after due formalities were gone through, and the | Court, reversing the decision of the Courts below, Lord 
receipts given by the Boers are available for presentation Davey said the argument seemed to be that the com. 
to the Judicial Commission, which will have the | pany, by engaging to allot shares at par to the share. | 
examination of claims. The British Government have | holders at a future date, is applying or using its shares in | 
taken upon themselves this liability as an act of grace, | such @ manner as to give him a possible benefit at the 
and it is argued that they cannot very well repudiate | expense of the company in this sense ; but it foregoss | 
liability in respect of the commandeered gold merely | the chance of issuing them ata premium, and his Lord. | 


because it was seized before the war technically broke | ship added: ‘‘ I am not aware of any law which Obliges | 
out. | the company to issue its shares above par because they | 


| are saleable at a premium in the market. It dependgoq | 
the circumstances of each case whether it will be pra: | 





Underwriting and Time Options—A case of con- 
siderable importance in company law has been decided | dent, or even possible, to do so, and it is a question fo 
this week by the House of Lords, in an appeal from the directors to decide. But the point which, in my 
the decision of the Court of Appeal affirming the judg- | opinion, is alone material for the present purpog 
ment of Mr Justice Byrne, and following the previous | is that the benefit to the shareholder from being able t 
decision of ‘Burrows v. Matabele Gold Reefs and | sell his shares at a premium is not obtained by him g 
Estate Company,” to which reference was made in our} the expense of the company’s capital.” This decisiog 
issue of March 2, 1901. The question in dispute in the | practically reverses the one arrived at in the case of 
latest case of ‘‘ Hilder and Others v. Dexter,” was whether | ‘‘ Burrows v. Matabele Gold Reefs and Estate Coy. 
itis lawful for a company, having regard to section 8, | pany” in March, last year, and, in view of the practics 
sub-section 2 of the Coiapanies Act, 1900, to enter into | of giving options on shares to persons guaranteeing 
a contract by which persons subscribing for or under- | issues of capital, which has been carried to extremely 
writing shares are, by way of commission or brokerage, | vicious and discreditable lengths by many of the Rand 
| 
| 
| 











to be entitled at a future date, or within a prescribed | mining companies, the judgment of the House of Lord 
period, an option over unissued shares of the com-/| is to be regretted. We are glad to observe, however, 
pany. The action arose in connection with the United | that Lord Davey pointed out that in some particular 
Gold Coast Mining Properties, Limited, which was | case a contract such as that adjudicated upon in th: 
incorporated in December, 1900, with a capital of | present instance would be open to impeachment % 
£200,000 in £1 shares. In January, 1901, the directors | ‘‘ improvident or an abuse, or in excess of the powers o! 
oi the company determined to issue 33,333 shares, or | management committed to the directors.” 
one-sixth of their nominal capital, and applied to a —— 
number of persons, including Mr Hilder, one of the The London and Globe Liquidation.—In an interim 
defendants in the original action, to subscribe. Mr | report, dated July 3ist, Mr G. S. Barnes, the Official 
Hilder applied for and was allotted 6,975 shares, upon | Receiver, explains how matters now stand in the liqu: 
the following terms:—‘‘ For each share allotted in | dation of the London and Globe Finance Corporation, 
accordance with this application, a subscriber shall have | At a meeting of the Committee of Inspection it was, be 
the option during the period of one year from January | says, resolved to appeal against the recent decision o! 
3, 1901, of taking up at par a further ordinary share of | the Court in the action against Messrs Basil Moz: 
£1 in the initial capital of the company, andin the event | gomery and Co. and others for £1,000,000 for breach o 
of such last-mentioned share being taken up under such | contract in connection with purchases of Lake Vies 
option, a further option during the period of two years | shares; but looking to the great importance of the 
from and after the said January 3, 1901, of taking up | matter, and the fact that the Committee of Inspection 
at par a further ordinary share of £1 in the initial | are not unanimous, the Official Receiver has decided 
capital of the company.” The whole of the first issue of | refer the question to a full meeting of creditors, who wil 
shares was applied for by 14 persons and allotted to | be called together before the Courts sit in October, ani 
them upon the terms mentioned, and as the shares went | meanwhile has given notice of appeal, so as to preven! 
to a premium, Mr Hilder and the co-defendants elected | the right of appeal expiring by lapse of time. Cound 
to exercise the option under which they took the | representing the London and Globe and Britis 
shares. Thereupon, an action was brought by | America Corporation respectively have agreed upo 
other shareholders in the company to restrain the a compromise in respect to the claims which the 
directors from carrying out the company’s contract, | British America Corporation have made on accoutl 
on the ground that the contract was prohibited | of undisclosed profits and other matters, and this 
by section 8, sub-section 2 of the Companies Act, 1900. | proposed compromise is now baing considered by the 
Lord Davey pointed out that, ‘‘ By the first sub-section | committees of inspection. On the advice of counsel, It 
of the section referred to a company is empowered upon | has been decided, for the present, not to take proceedings 
any Offer of shares to the public for subscription to pay | against the directors of the company for misfeasance, and 
a commission to any person in consideration of his sub- | the question oi the liability of persons who accepted | 
scribing or agreeing to subscribe, whether absolutely or gifts trom the company in the shape of “ Press calls" 13) 
conditionally, for any shares inthe company, or procuring | at present before counsel. Claims have been made 
or agreeing to procure subscriptions, whether absolute | against the directors of subsidiary companies who 
or conditional, for any shares in the company subject to accepted qualification shares from the London and 
certain defined conditions as to amount and disclosure. | Globe, and in each case the shares have been returned, 
This sub-section therefore permits a limited application | while the sum of £1,129 has been, or is in process 0 
of the company’s capital in payment of a commission. being, received in respect of Ivanhoe shares. The 
Then follows the second sub-section, on which the ques- | agreement with the Standard Exploration Company for | 
tion before your Lordshipsturns. It is in the following | the purchase of the “Option Blocks Proprietary ’ for | 
terms -—‘(2) Save as aforesaid no company shall apply | £100,000 has been rescinded. The loan of £40,000 | 
any of its shares or capital money either directly or | made by the voluntary liquidators to the Nickel Corpor | 
indirectly in payment of any commission, discount, or | tion has been reduced by payments to about £16,000, 
allowance, to any person in consideration of his sub-| and a claim which has been made by the Nickel | 
| 
| 


———————— 








scribing or agreeing to subscribe, whether absolutely or Corporation for a first charge upon a large number | 
conditionally, for any shares of the company, or ‘pro- of shares the certificates and blank transfers | 
curing or agreeing to procure subscriptions, whether which were delivered to the London and Globe by | 
absolute or conditional, for any shares in the company, the direction of Mr Whitaker Wright, is now the sub- | 
whether the shares or money be so applied by beingadded ject of legal proceedings. The Baker street and Water 
to the purchase-money of any property acquired by the loo Railway has been sold for £360,000, payable 38 | 
company or to the contract price of any work to be) £25,00 in shares of the railway, and £335,000 in cash by ) 
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diminution in the circulation and the discounts. 
vate discount has dropped on the week from 2} to 14 

per cent., and the same cause, the abundance of unem- 
ployed money, 
London exchange from 2 
The Bank has gained £1,031,450 of gold. 
been received from the United St tates, and a part has | 
come in from the circulation. 
ever, seeking to attract gold, and has raised its minimum 
fineness from +994 to -995 per thousand for purchases. 
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BANK OF FRANCE RATES. % 


Discount ...cccccccccsersccscccrecerecssescvereces a 
Advances 0n DvW1ION .....ccecccscesererececcesene ese 1 
Advances on pu slic securities .......c-esereseeerece 34 


The above return, compared with that for the preceding 


week, exhibits the following changes :— 


INCREASE. eee 
Private deposits ....cccccccscccsccocece Se tebwks segs sinh See 
ee eS a oe ee 28,109,189 

DECREASE ar ne 
Circulation ...........+++« co ccccecerececscesescvoccers 150,972,135 
EOD -.-.ccseepansbupnessenubens vesr cess 5 tl 56,25 
Discounts ...csccccccesessseces eennnes se sccevee Dl 2,0! 


caused a sensible 
Pri- 


The payments at the endl of July 


1as produced a sharp recovery in the 
5f 16c to 25f 19¢, after 25f 194c. 
A part has 


The cash to- day was made up £ as under :—' * 


pacman Y scape —-—-—July 31—-—— 
Francs. £ Francs. £ 
Gold .. 2,616.583,468 =—104,663,339 .. 2,590,797,207 = 103,631, 888 
Silver.. 1,124,338,530 = 44, 973,541 .. 1,122,015,602 = 44,880,624 














3,740 0,921,998 =149, 636,880 .. 5,712, 812, 803 
~ The following were to-day’s closing se and the 





= 148,512,512 


variations on the week :— 


Aug. 7. July 3l. 
Par. f o f co ’ » 
Three per Cents....... 100 .. 100 82 .. 10020 + 0 62% 

Redeemable Threes ee i 100 20 ee 100 20 ee 

Three-and-Halfs...... 100... 101 15x... 101 675 + 025 
Bhalian cscncsess coon 100... WLS ... 10190 + ODO 5 
Austrian Gold 4 % sees 100... 10475 .. 10450 + 025 
Turkish Fours........ 100.. 2875 .. 2845 + O 30 
Egyptian Unified .... 100... 111 35 11140 — O 5 
Bank of France Shares1,000 .. 3,795 O .. . 3,780 0 + 015 
Banque de Paris...... 500 .. 1,025 0 .. 1,022 0 + 3 0 
Comptoir d’Escompte 500.. 570 {x .. 584 @ — 14 0 
Crédit Lyonnais...... 500 .. 1,060 0 .. 1,058 0 + 2 0 
Crédit Foncier....... eee ee ee ee a 
Paris Gas Shares .... 250 .. 7580 0 .. 742 0 + 8 O 
Suez Canal ......... - 500... 5,936 0 .. 3,926 0 +10 0 
‘orthern Railway.... 500 .. 1,825 0 ..1810 0 +15 O 
Western Railway .... 500... 945 O .. 971 O 26 0 
Orleans Railway..... . SOO .. £51789 .. 1505 0 + 12 60 
Eastern Railway..... - 300O.. 955 @ .. 960 9 — 5 O 
yons Railway ..... - 500 .. 1,420 0 .. 1,422 0 2 0 
Southern Railway 500 .. 1255 0 .. 1,240 0 5 0 

uth of Austria “Rail 500 .. 86 0 .. 86 A 

Tintos Ord. ...... 250 .. 1,087 0 .. 1,087 0 
The following were to-day’s closing prices, with the 


the week, 
prised in the table above 


in stocks and shares not com- 
:—Brazilian Fours 72f 70c, + 


Spanish Es <terior SOf 924¢, + 20c; Cuban Six per 
Bonds 320f, + 50c; Portuguese Threes 29f 70c, 
{Dhe: Russian Old Threes 8Sf ex div., 75ec ; 
thinese Fou irs 102f 70c, t5e ; Ottoman Bank 560f, 


lf; Me rid ional of Italy Rails 6506; 


Shares 177f, — lf; Bonds 320f, + lf; Saragossa Shares 
a7! te + lf; Bonds 373f, + 1f; Tharsis Shares 125f, 
20¢ ike ape Copper 88f 75c, — 75c; De Beers 579f 50c, 

— if c; Chartered Company 77f 50c, —- 3f; Consoli- 

| dated ‘Gelabelds 203f, —4f; Ferreira 585f; Gelden- 
huis 168f 90c, ex div., — a Geldenhuis Deep, QS5f, 
— a Transvaal Land 135€ 50c, — df; Buffelsdoorn 
50c, — 1f; Randfontein Estates S0f 50c, —1f 50c: 
ies Mines 286f,— 5f; Oceana 5lf 50c, — 2f25c:- 

Si mmer and Jack 47£ 75c,—1f 75c; East Rand Pro- 


prietary 214f 50c, — 4f50c; Durban Roodepoort 82f, 
—~ Ti: Rand ‘in nes 288f, — 4f 50c; Lancaster 75f, 
50c ; Village Main Reef 221f 50c, — 2f; May Con- 
solidated 121f, — 2f50c: Robinson Bank 114f, Sf. 


The monthly account was not favor 
sible in F re wen 


shares. ench Old Three 


during the pes from 101f 50c to 100f 35¢, 


on the conversion of the latter. 








THE ECONOMIST. 





| from January Ist. 


| allowing for the dividend of 47f paid durin 
'on the latter. 
| material change compared with the pr 
| account, but all gold shares were set back appr 


amounted to 8,330,000£ ( 


The Bank is not, how- | 


| account. 


North of Spain 


| confidence shown in general business and its prosps 
or in the general industrial situation. 


irable to buyers, as 
make-up showed a general relapse, especially sen- 
Rentes and railway shares, and mining 
per Cents de clined 1f L5e 
a fall that 
is explained by the sales of that stock against purchases 
of the Three and a-Half per Cents to profit by the bonus 
Tne Three and a-Half 
per Cents also declined 65c on the month from realisa- 


tions, as the Old and New Threes will be assimilated | on well towards three months, and $60,000,0005 
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SS eesaessasasssssnrnsnsnmnnmnenenneenen 











ne 
a 
\ 
} 


| Augu Ist 9, 1902, \ 


In railway shares, the Ly 
50£ between the two accounts, 


LuYO 18 lc Lost 
and the Nort dern 109. || 
g the month 
8 s} LOWwed no 
evious mo ont hl 


De Beers and copper share 


cl ble 
Chartered Company losing 14f, Consolidated Go i = 


30f, Ferreira 35f, Ra ndfontein LOS, Rand Mies 3 
Wemmer 22f, South African Trust 25f, Hast Rang 997 
Transvaal Land 14f, Primrose 15f. Other companies 
were less affected. ~ 
The receipts from shipping on the Suez Canal in July 
C333, 0 99), against 8 960,000 
(£358,400) in the same ati of 1901, and 8,070,099; 
(£322,800) in 1900. The totals for the sey 


of each year were 62,893,963 (£2,515.758) in a 
58,804,847f (£2 ,392,194) in 1901, and 51,230,197 
(£2,051,207) in 1900. The month of July left a degei 
of 630,000f (£25,200) on the year for the first time ip 


1902, and as the recsipts were exceptiona 

second half of 1901, the results in the rema 
of the present year may not compare so favourably as 
in the first six months. The surplus to date of 4,049 116! 
(£163,565) will, however, largely cover any loss befor: 
the close of the year. The possibility of less brilliant 
receipts in the coming month has, however, calmed 
speculation for the rise, and their make-up price at the 
end of July was 60f lower than at the mid 
The company on January Ist last raised th: 
limit of the draught of steamers passing through the 
canal from 7 metres 80: to 8 metres, an increase o 
eight inches. During the first six moaths cf the yer 
33 steamers profited by the new rule, which representel 
so much more cargo without any adi lit ion to the tol 


rova } . 
y larg ; in the 


ee ae 1 
ining months 


monthly 


which is calculated on the measurement of the ship. 
The New York Herald having stated thas the Attorney 
General of the United States was ‘dicate to em wary! 


Paris with Senator Spooner to investigate the status 
the new Panama Canal Company, with the view 

obtaining a resolution to be vot red by the French Sana 

and Chamber of De aputies to the effect that ene 
Government legalises the right of the new companyt 
dispose of its assets: or, if necessary, he Unit 1d States 
would be satisfied with a decree cf the Prench Cou 
of State recognising the validity of the sale; ther 
journal, the Rentier, remarks :—‘‘ Tne U nited one 
indulge in a great illusion if they imagine that franc 
will legalise “the rights of the new company, and tht 


the Council of State will recognise by decree the validity 
of the sale. The Panama Canal is a purely privat 


nor 


undertaking, and neither the French Government! 
the Council of State, which is the highest adm! inistté 


tive jurisdiction in the country, has a right to interiete 
Shareholders of the company hi ave their legal represet 
i tl 14m 


tatives ; the United States may or may not tras’ ir 
but the French Government has no st: an ding to const 
crate the validity of a private contract. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New YOor«, 
Speculati ion in Wall Street has bean broader and 
active than was anticipated. This is part ticularly 
in the higher-priced securities, trunk lines, grang + 
South- We esterns. There has been no dimiautio 


July 25 


m ore 


yearns 


~ 


. ~ *4 

At a time when the anthracite coal strik oe a 
have about spent its strength, when the finance! hem 
are preparing to further consolidate important * hee 
of railways, when leading food staples are advan i te 


price, and when the de mand for pig-iron is such - 
almost produce a famine, the occupation 0 se 
fessional bear becomes that of a gaerilla. 

It is difficult for the average outsider er 
enthusiastic over the plan of the Unite ,d Mine W oe 
Association to raise $2,000,000 a month by eae 
contributions from their bituminous brethren 8% 
other trades unions. The big coal strike has ve gone 
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The initial impulse has been held up to concert pitch for 


. . . . | 
| up without the opportunity of disappearing in smoke. | 


| becoming wearied of the dribbling relief afforded, that it 


so long a time, 


and so many of the thousands of strikers 


have got to the end of their little savings, and are | 


| begins to seem doubtful whether they will long resist an | 


| start, seemed to convey the idea that the tide which 


| staring them in the face. 
| ments have been published concerning the quantity of 
| anthracite coal in store at various Eastern shipping 


| that would extend east to Pittsburgh. 


| limited, and the price at New York is up to 510 a ton 


|| resqueness. 
F\| denied. 
‘|| intention of invading the Far West. 


f/| contemplating a south-western invasion which did not 


| nates by constituting the Wabash the handle of the fanlike 


\t 


opportunity to go back to work. rons 
The announcement that one of the largest Lehigh 
mines was opened a day or two ago, without the | 
knowledge or consent of the strikers, and that other of 
the more important mines were equipped and ready to 


had previously favoured the strikers has shown signs of 
turning. One of the hardest things to do is to wait in- 
definitely, and that is the prospect the strikers have 
; Greatly exaggerated state- 


points. Asa matter of fact, supplies on hand are quite | 
retail. 

Nothing quite so significant in the line of consolida- 
tion or concentration of business interests has been made 
public since the Northern Securities Company appeared 
as the announcement of an impending expansion of Rock | 
Island. 
merger with Atchison, or merely a working agreement 
with that vast system, or whether it isthe St Louis and 
San Francisco which is to ba ranged alongside, the con- 
sumation of the plan promises the introduction of a 
factor in the trans- Mississippi railroad world which will 
divide the honours with the Hill-Morgan, Harriman- | 
Standard Oil, and Gould-Sage syndicates. The Moore | 
Brothers, of Chicago, who succeeded the Cable family | 
as dominating factors in Rock Island, may thus come to 
the front in a way to challenge permanent public | 
interest. 

The story that the Pennsylvania Railroad might secure 
the Atchison,and so form the first actual transcontinental | 


Whether the change is to take the form of a | 


system, attracts attention mainly because of its pictu- | 
When it first appeared, a year ago, it was 
The Pennsylvania announced that it had no} 
Since that time, 
however, Mr Cassatt and his allies have had reasons for 


exist before. In violation of the tradition that west- | 
ward the star of Empire takes its way, young George 
Gould, having first built up and consolidated various south- 
western railways, surprised some of the older railway mag- | 


south-western network, and then by insisting on a handle 
[tis no new story 
that he has arranged for an Atlantic tidewater outlet | 
for the Wabash at Baltimore, and he has kept people | 
guessing as to whether and how he may come directly | 
East from Pittsburgh across New Jersey, in violation of | 
all previous theories and the unwritten law of the Penn- | 
Sylvania Railroad Company. Just at this time Mr | 
| 
| 
| 
| 
} 


| 
i 
| 
| 


Goul is not taking the public into his confidence, but it 
is highly probable that whatever his plans, the Penn- 

Sylvania have planned out four or five moves in each 

case, in the hope of successfully calling ‘‘check.” It 

impossible to convince the public that the ousting 

Western Union from the Pennsylvania lines East 

Pittsburgh was not an act of retaliation. A few 

eks ago Western Union was held at 91 bid; on Satur- 

y it was & fraction over 86. Meanwhile Mr Gould’s | 
ans are being curiously discussed at the offices of all | 
16 great railway systems. 
The point of view suggested will explain why the old 
story has arisen that the Pennsylvania may desire to | 
acquire Atchison. The latter reaches around, and | 
across, and competes with the Gould South-Western 
system. Even rudimentary ideas of retaliation and of 
mine and thine would suggest what such an acquisition | 
would mean to the Pennsylvania in its hand-to-hand 
struggle with the son of J ay Gould. 

: As if these consolidation and purchasing projects were 
hot enough, the week has given rise to rumours of a 
virtual merger of the new Louisville and Nashville with 


aame 
SCoiis 
¢ 


Oi the 


the Sout] 2rr 2 a5 : . : ° ’ : | 
4é Southern Railway, or with the Atlantic Coast line, by 


tc 





—— 





THE ECONOMIST. 


| the proper time so as to 
| that prices will not be permitte: 


| threatened with any considerable decre 


| West and South-West. 
| last year bid fair to be surpassed, while 


| | 


| noticeable. 
| and coke shipments are retarded by the car and m 
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which tke forces of Gates and of Morgan again come into 
view. 

_ When one has enumerated Morgan-Hill with John W. 
Gates, Harriman-Standard Oil, the Gould following, 
the Pennsylvania, and the Vanderbilt interests, the list 
of those who dominate the transportation interests is 


| about complete. 


Government shipments were resume 


n week, but 
had no effect upon the market, and n 


ne paid any 
ly in the in- 
he rescus at 
hing financially 
th confident expectation 
1 to decline appreciably. 
The bank statement was favourable. Ifthe reserve were 
ase, loans, and 


d last 
oO 


attention to them. So eonfid 


I o 
nfident is everybo 
tention of great banking houses to rush to t 


abl, 
Nake 
smooth, that traders hold on wi 


] 
a 
T 
s 


eve 


wut 
wi ¥ & 


sw SO 


|concurrently deposits, would be decreased, and an 
equilibrium maintained. This means that the stock 


oo : 
market and the money market are controlled by master 


| hands. 


Crop conditions, particularly as to maize and cotton, 
have improved, and the confidence in fall trade shows 
increase. The best reports come from the North- 

In the former the good results of 


> 

+ . 

+ tt a 
n the latter the 


2 
cm 


e 
i 


| vast improvement in agricultural prospects over a year 


ago finds reflection in a very confident tone in nearly all 
lines. In the South the cotton and, therefore, the trade 


| outlook has been improved by rains in Texas and the 


lower Mississippi valley. Weather conditions in the 
East have been depressing trade in seasonable goods, 
and fall trade in dry goods promises to be late. A further 
improvement is, however, noticed in shoes and leather, 
and wool is again higher in price, despite manufacturers 
holding back buying. 

Lack of fuel is the one difficulty in the iron and steel 
industries, and interruptions from this cause are more 
Supplies of coal are curtailed by the strike, 
otive 


power shortage. In the market there is a comparative 


| dulness, because deliveries cannot be made promptly. 
| The outlook for long continued activity seems favour- 
i ah! 

abdie, 


Ie . ° 
i + + + 
findahni ‘ 
indefinitely. 
7 


ally as ty of fuel cannot continus 

All forms of pig-iron are sold far ahead, 
and there is no evidences of over-production. Billets are 
unsettled by importations, yet domestic prices are steady, 
and further foreign arrivals are expected. Tae week has 
brought more liberal orders for railway supplies, and 
the structural mills have taken contracts running still 
further intonext year. Makers of agricultural machinery 
and tools are more confident, and all lines of finished 
steel are exceptionally firm. There has bgen little need 
to seek business. 


3cl scarcl 


esp 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwyn, August 6. 


The rate of private discount has advanced to 1} per 
cent. Several different explanations are offered for th 
rise. First, the rate of London exchange has approached 
very near to the point where gold exports to London 
would become profitable. The upward movement of 
the exchange rate applies only to short bills on London ; 
Paris and New York exchanges are declining, as well as 
long bills on London, Perhaps the rate of short London 
has been affected by the fact that the Russian Govern- 
ment has notified its agents here that it will withdraw 
£1,000,000 of its balances during August, money whica 
presumably remains here from the loan of last spring. 
Another reason offered for the rise of private discount is, 
that banks are indisposed to put out money ior tures 


ge 


au 


| months at existing low rates, as they hops to get better 


when the more active 


interest on their money later, 
greater demands upon 


business of the autumn has made 
the money market. 
It requires some courage, however, to predict any 
substantial improvement of business in the immediate 
future. True, the grain crops will be much above the 
verage, and the shares of the few private domestic rail- 
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earnings from the transportation of grain; but rumours 
of a plan to nationalise these remaining roads have been 
partly responsible for this rise in quotations. Through- 
out all lines of trade and manufactures there is scarcely 
an indication that the situation is improving, and so 
| many adverse reports have been made public of late that 


— 


eee EE 


of prosperity is not yet in sight. 


a moderate increase of the output (about 60,000 tons for 


| stillleave much to be desired, and there is still much 
| complaint that profits are well nigh impossible. In order 
to prevent ruinous competition, the Steel Rai! Export 


works, has come to an understanding with English and 

selgian manufacturers of rails about conditions of sales. 
German establishments are to pay the Association 5s the 
ton on rails exported. 

Machinery companies, as appears from annual reports 
now coming out, have had a very adverse year. A small 
company in Berlin, which distributed 10 per cent. in 
dividends last year, closes now with a deficit. Another 
company in Chemnitz pays only 14 per cent. A Leipzig 


called a general meeting to decide whether to liquidate 
or sell out. 


some months from announcements of failures, a painful 
sensation was caused on Friday by the suspension of the 
private banking house, Eduard Rocksch, of Dresden. 


ce eee ea 


boom, in the shares of many industrial companies, whose 


When the depression of business reached its most critical 
point last year, the bank was compelled to restrict the 


and this, in turn, further weakened its own position. No 


| the failure; the sufferers are the public and the more 
| than 20 manufacturing companies which the bank had 
| financed. The Dresdner Bank has undertaken the task 
| of liquidating the concern. 
| The condition of the coal trade was worse in July 
| than in any other month of the year. The difficulty of 
| effecting sales increased, and stocks of coal accumu- 
| lated at the mines, despite the fact that the force of 
operatives was reduced in many cases. At a meeting of 
the Coal Syndicate last week the chairman stated that 
| conditions in the iron industry were so uncertain that 
| the directors found it 
| as to developments for the immediate future. Some large 
| steel works were calling for coal more rapidly ; while other 
| establishments were asking for delay in the shipment of 
| coal already ordered; thus there was great irregularity 
in operations at the different coal mines. Current 
market reports represent the tradein different qualities of 
coal as showing great 


for gas coal is fairly good; but boiler coal for steam- 
ships is in less demand, after contracts with some trans- 
atlantic navigation companies have expired. 


In the production of pig-iron, it is true, there has been 


credit of the manufacturing concerns dependent upon it; | Hamburg-American Line. 


Berlin or Dresden banks, it is stated, lose anything by | 


diversity. There is active business, | 
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| ways listed here have advanced in anticipation of better ; £3,600,000 last year; while that of the | 
| 


| the market has reached the conclusion that the revival | 


| the first half of the year), and the furnaces are certainly | 
| less encumbered with accumulated stocks; but prices | 


Association, which has been joined by nearly all German | 
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| ? : . : € various branches || 
in several continental countries, and in England, fell 


from £1,220,000 to £865,000. The gross earnings fro 
the factory were only £193,900, against £538,770 las 
year, and £630,400 for the year ended March 3} 1900, \ 
The company admits that most of its foreign branches 
failed to earn anything for the past year; but there ‘wt I 
been a marked improvement since April Ist with the 
London branch, as well as that at St Petersbure 
Work at the Nuremberg factories, too, has been better | 
since the new fiscal year began. ‘ 
The situation in the German cotton industry has con. 
tinued to grow worse. In Westphalia most of the mills | 
running on finer numbers of yarns are working only 
three days each week. The spinners in the Gladbach 
district state that business grows worse from week to 
week. Weavers still maintain a waiting attitude, and 
are taking only the most necessary quantities of yarns. 
In the linen industry spinners are well occupied, but the 


| prices of yarns are not high enough to correspond with 


| those of 


| 


| temporary increase of 7} to 10 per cent. in the price of 


_ning of June as an offset for the high prices of wool, ha 


company will propose, at the stockholders’ meeting, to | now been extended for the rest of the year. 


reduce its capital; and a Cologne establishment has | 


flax. In the woollen industry, too, similar 
conditions prevail. Worsted spinners assert that no 
profit remains for them with wool at present prices. 4 
of 


Q 
8 
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woollen goods, which was put into effect at the be 


s 


The Society of Hamburg Shipowners calls attention 


| in its yearly report, which nas just been issued, to the 


This house locked up its resources, during the great | 


movement in England for shipping bounties directed 
After the banking community had been spared for | 


against the Morgan Trust. The society declares itself 
against all bounties whatever, and would be glad to see 
the matter regulated by international agreement, just as 
the sugar bounties were abolished. The shipowners 
claim that they would lose less under a system abso- 


|lutely free from bounties than the shipping of any 
issues of stock it brought out, and in real estate ventures. | 


other countries, not excepting England. The Nortb- 
German Lloyd has abandoned its plan of establishing a 


_ line to Mexican ports, and will leave this territory to tue | 


The service to Cuban ports 


_ will be continued by the two lines jointly. 


A company has been organised at Hamburg with s 
capital of £500,000 for exploiting certain nitrate proper: 
ties in Chili, which have been acquired by various 
German agricultural bodies. Laading agrarian members 


1 . . } 
'of the Reichstag are at the head of the concern, and 4 
| number of agricultural banks and co-operative socieues 
| are interested in it. 


| of German credit banks for 1901. 


Der Deutsche Oekonomist has compiled the statistics 
There are 125 banks 


. ce he sie. , } and 
/embraced in these statistics, against 115 at the ene 


impossible to form any judgment | 


earnings, the average dividend having 


of 1900. Their resources—that is, their own capile 
and reserves, and balances to the credit of depositors—# 
the end of 1901 amounted to £332,175,000, waica | 
£15,700,000 less than at the end of 1900. At the sane 
time, liabilities dropped from £230,350,000 w 
£215,190,000. The year showed a marked reduction in 
been only 5:66 pet 
As reckoned up0d | 


cent., against 7°19 per cent. in 1900. 


= 7 d 
| the basis of capital and reserves, the average dividen 


| fell from 6°88 per cent. in 1899 to 4°70 per cent © 


Herr | 


Krupp is developing coal properties previously pur- | 


| chased, for the purpose of making himself independent 
| of the syndicate. In other directions, too, the future of 

the syndicate seems uncertain, the independent mines 
continuing to offer sharp competition with it; and the 
policy of the syndicate to compel these to join it seems 
to be as far as ever from realisation, although the 
syndicate pretends to believe that the negotiations with 
the independents are only suspended for a time. 

The full annual report of the Schuckert Company, 
which was published yesterday, has offered nothing to 


| for instance, in coking coal for export, and the demand 
i 


remove the painful impression created by the first brief | 


statement of the directors. The report does not give 


full details to show just where losses have been incurred | terms :—‘‘ The main yield per acre for t 


: ; ight 
It is admitted that | Victoria for the last nine harvests barely exceeds Oe | 
the year’s turnover was only £2,450,000, against | bushels, and the Mallee district has obtained an av°""™" | 


and what shares have depreciated. 





: a . | 
1901. About 1 per cent. of the dividends declared 
came from the reserves. 








Correspondence. 


THE WHEAT YIELD, COMMERCIAL STABILITY | 


AND FOTURE OF THE MALLEE COUNTRY OF | 
VICTORIA. | 


TO THE EDITOR OF THE ECONOMIST. 
writing under 


Srmr,—Your Melbourne correspondent, | in 
| date January 24nd, and whose letter, which es 
| your issue of March Sth, in commenting on the Py of 
tion of wheat in Australia, and more particulary © 


yr: . . . Wi co 
| Victoria, refers to the Mallee Country in the a Dg | 
he whole 


j 





_—— a 


rere sere erenrietinr reenter entities 











mero 


Qog ftp DM eo 


>, > 7 


lu-~ mm “~~ rm ef co& Ft rt tes 


— mew , 





= 
} 


ee 


— 


eg | 


ell 


ASt || 
30. | 
les | 
has 
the 
rg, 
iver 


ills || 
nly 
ach 
t to 
and 
rns, 
the 
vith 
dilar 
t no 


ith 3 
oper: 
rious 
nbers 
] 
vod a 
sieties 


tistics 
banks | 
e end | 
apital 
‘S—ai | 
ich 1s | 
) game 
QQ 
‘ion in 
66 per 
| upon | 
idend 
nt iD 


clared 


ILITY | 
RY OF | 


under 
red in | 
roduc- 
arly of | 
lowing 
ole | 
eight 
yerage | 
j 


a 


—— 





a 


ee 


ee 


|| sheep and rabbits. 


August 9, 1902. 


—_—_——— 


of only four bushels. For three seasons in succession 
the Mallee average was only 24 bushels. The Mallee 
settlers are in great distress, and it is only a question of 
time when that part of Victoria will be abandoned to 
In the meanwhile, wild schemes 


. 


| are occasionally advocated for irrigating it, but if all the 
| waters of the Murray (and they are of no great volume) 


could be utilised for the purpose, at an immense cost, 
scarcely any improvement could .be reasonably looked 
for. The Mallee, in short, is a portion of the great 
Australian desert.” 

Iam aware that in dealing with a subject of such 
moment it is impossible for your correspondent to do 
justice to it in the brief terms of the above quotation. 
My object in addressing you, however, is, with your 
permission, to explain in more detailed form the achieve- 
ments, resources, and reasonable future possibilities of 
that portion of the vast North-Western Province of Vic- 
toria known as the Mallee Country, lest your corre- 
spondent’s necessarily brief notice might cause, as it 
must do, serious misconception respecting the present 
stability and future prospects of this area. In order to 
place intelligently the true facts of the situation of the 
Mallee before your readers, it is necessary that a brief 
history of the growth of settlement in that country shall 
be submitted. 

I purpose dealing for the present with the first para- 
graph referring to wheat, and quoting figures only from 
the published official reports issued by the Government. 
The North-Western portion of the colony or State of 
Victoria, known as the Mallee Country, comprises an 
area of 11,500,000 acres, or about a fifth of the area of 
the colony, which, up to the year 1883, was held in large 
squattages, under annual licence from the Crown. In 
the latter year this area was divided into blocks, reach- 
ing 9,407,000 acres, for pastoral purposes, and allot- 
ments along the southern fringe adjoining present settle- 
ment, comprising 2,127,740 acres. The allotments had 
a currency of twenty years, and the blocks twenty years 
and five years respectively, the latter, on the expiration 
of their leases being cut into allotments and allotted for 
the balance of the full tenure, expiring in December, 
1903. It may be here stated that the whole of the 
allotment area is fertile, cultivable land, together 
with more than a similar area of ‘inner ” 
Mallee land adjoining the “fringe,” or border area. 
At the extreme North-West of these two divisions, 
comprising about half the total acreage, a large slice or 
peninsula of the Central Dessert of Australia extends into 
Victoria, forming the North-West corner, comprising the 
interior of the Mallee, unfit for settlement, and uncon- 
sidered by the State as a habitable area. The fertile 
area of the Mallee, therefore, is from 5,000,000 to 
6,000,000 acres, adjoining established settlement, and 
quite detached from, and must not be confused with, 
the isolated desert of the uninhabited interior. The 
rapid increase of settlement in the Mallee, in spite of 
the disabilities incident to early settlement, will be 
realised by repeating the figures supplied by the 
Government Statist. In 1890, when the Mallee com- 
menced to come into demand, and occupation and 
cultivation really sprung into activity, the number 
of cultivators was 521, the area under cultivation 
04,000 acres, and the gross yield, on an average of 11 
bushels per acre, totalled 633,000 bushels, and a popula- 
tion of 6,500. These figures have steadily increased, 
and at the end of the first decade (1900) had risen as 
under :—Cultivators, 2,026; acres under cultivation, 
699,000; yield on a four-bushel average basis, 2,644,872 
bushels of wheat, and carrying a population of 17,000 
souls. _ For the ten years quoted the mean rainfall was 
13°57 inches per annum, and the average wheat yield 
for the Same period rather over 64 bushels. A steady 
increase since the year 1900 has taken place, owing to 
the opening up of further areas of land. These figures 

not, of course, include the fruit growing settlement 
on the Murray River, Mildura, which sustains a total of 


— people. “The Parliamentary Railways Standing 
i On railway construction and water supply, 


*. ody appointed by the Victorian Parliament to 
visit districts, take local evidence, and whose duty 
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it is to recommend the construction of new rail-¢ 


ways and water supply works throughout the State, 
In 1ts report issued in 1900 states :—‘‘ Exclusive of the 
cost of the railway to Mildura, which has been autho- 
rised by Parliament at a cost of £248,000, the State has 


already expended a sum of £411,000 in building railways: 


to open up the Southern Mallee, which has been divided 
into allotments for agricultural settlement. These rail- 
ways, sO far, have proved not only of great benefit to 
settlers, but have been remunerative to the State, 
having already returned upwards of £500,000 to the 
Department during the short time they have been in 
operation, a sum which more than covers the interest 
on the capital cost and the expense of working the 
traffic.” The Committee also state, inter alia, ‘ Look- 
ing at the matter from a broader aspect, there is no doubt 
that the Mallee has attracted not only experienced 
farmers from the other colonies, but has afforded room 
to the sons of Victorian farmers.” The figures quoted 
above refer only to the 3,000,000 acres of “ Inner” 
Mallee, and do not include the 2,000,000 acres of Mallee 
“fringe” referred toin the early part of this letter. 
This area, although studded intermittently witk the 
scrub known as the Mallee, is quite as rich in produe- 
tivity as the land adjoining. It is now well watered, 
through the agency of shire councils and water trusts, 
which control its requirements in respect to the water 
supply. The wheat averages of this area for the 
past 10 years, concluding in 1900, are over 8 bushels, 
the average for the ‘Inner’ Mallee for the last two 
years, not included in the previous calculations, being 
5°65 bushels. The ‘“ Fringe’’ Mallee cannot be regarded 
as legitimately a portion of the Mallee proper, and it 
is in this area that, so far, the principal business 
transactions have extended, and which have been 
of a solvent and progressive character. A water 


supply for the ‘‘ Inner”’ Mallee, described at length: 


later on, is all that is necessary to placa this 
province on an equally sound commercial footing. Your 
correspondent states that, “If all the waters in the 
Murray (and they are of no great volume) could be 
utilised for the purpose (of irrigation) at an immense 
cost, scarcely any improvement could be reasonably 
looked for.”” Your contributor has scarcely read the 
official records of Victoria dealing with the Mallee 
water supply question, or he would have found 
first :—That there 
gating the Mallee, and, second, that there is, on tha 
best engineering authority, ample volume in the Murray 
for providing the whole of the cultivable Mallee (a large 
portion of which is as yet undeveloped) with a sufficient 


and permanent stock and domestic water supply. The Par-* 


liamentary Standing Committee, in addition to £500,000 
being expended in the Southern schemes to water the 
Southern Mallee ‘‘ Fringe” and adjoining areas, has 
already recommended the construction of a water supply 
scheme for the Mallee, called the Murray-Goulburn 
scheme, approved and declared practicable by the most 
eminent engineers in the State, at a cost of £2,346,464, 
by which portions of the waters of the Murray and 
Goulburn rivers will be conveyed by canals across the 
centre of the Mallee, and, by the aid of distributing 
channels, supply every holder with water. Is is 
proposed to construct a storage in the head works 
of the Murray of 11,600 million cubic feet capacity. 
This will enable 40,000 cubic feet of water per 
minute to be drawn from the Murray without 
materially affecting even its present large volume, vary- 
ing, as it does, up to nearly 2,000,000 cubic feet of water 
per minute. This diversion into the Mallee is estimated, 
after allowing ample waste for soakage and evaporation, 
as capable of supplying 5,500 gallons per day for every 
square mile of Mallee, sufficient to irrigate 10 acres of 
orchard, water 15 head of “ great stock,” 150 sheep, and 
12 persons, at a cost of +d (one farthing) per 1,000 gallons, 
or a total water rate each of approximately £2 per 
annum, which sum provides interest of 3 per cent. per 
annum on the total sum expended in carrying out the 
works. ; 
Reviewing the subject generally, it cannot be dis 
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the Mallee area of recent years; in fact, during the 
history of its settlement. This unrest is wholly 
ascribable to the inability of the Government to keep 
pace with the wide and rapid settlement of this country 
by selectors, in the essentials of water supply and 
railway communication, as well as its failure, until 





title to the cultivators of their holdings. 


exceedingly liberal terms; railways to serve the culti- 
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Cold Storage Company, Limited.—l or), 
of £100,000, 
29,800 6 per cent. cumulative preference share 
and 120 deferred shares, this company invite 

60,000 ordinary and 10,009 preference sh 
the undertaking is to 
recently, to pass legislation giving a permanent freehold cold : 
F The freehold supplied by these places. 
. : saniness » dimantors Sead colh Tan. 
title has now been secured by legislative enactment on ae Sane ear ane ne Senanaee * , wet 3 
the company in consideration of a cash b of ~ 
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: . * Lt payuient %1.299 
vated and cultivable portions of the Mallee are NOW | out of which the preliminary expenses are to be met. Th, 
almost an accomplished fact; the completion of @) directors estimate—but on what basis is * 
thorough, comprehensive, and adequate scheme of water | that the profits, after writing off depreciation, 
supply is now almost within reach of actual progress | sufficient to pay 6 per cent. on the present 
for the ‘“‘ Inner” or Central Mallee, and the enlargement | preference shares, oe 10 per cent. on the prese if 
of the two supplies for the Southern Mallee is being | Oréinary shares; ane they give particulars of the m 23 

, he o1 of, and dividends paid by several similar companies n xe 
effected. W hen these schemes are completed, t pour ing, to show h IW profitable these enterpris hae Qa a 
cry concerning dry seasons will largely disappear. But whether a like success will be achieved by this. 7 
With water, railways, and freehold tenure in the Mallee, | just, of course, be altogether problematical, and 
a new era of proper tillage and cultivation will be estab- | must judge for themselves as to that. 
lished, which is quite impossible of development in the ———— 
midst of water carting and early difficulties. When | MENSINGS & 
this era arrives, as it now speedily must, the eee » Se. 

it titi istory whi financially : ; : 
with a repetition of that history which has any LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 
reclaimed the more southern ‘‘ fringe and adjoining | The half-yearly general meeting of the shareholders in ¢| 
areas, and with the addition of technical knowledge and London, Chatham, and Dover Railw ay Company was held on th 
of artificial manures already adopted in the majority of lst inst. at the Cannon Street Hotel, London, Mr James Staats 

|| instances, presents future possibilities of commercial | Forbes (the canisanee), peeeiins ee a@ 
soundness built upon its present firm foundation, which . ae Soenere Be E44, Wr. SaveRey) Saving read the co 

> : “ee . sete tee ca. Se . *-* " en 6 * . whliss ; ; ; 
need give no anxiety to capitalists in judicious and safe The Chairman said he thought that the report of the managing 
investment of money within this productive province. ~ | committee might be considered in a sense satisfactory, as it showed 
S. SAMPSON. an increase in the receipts of the South-Eastern and Chathay 
lL] OF, 7 yompanies of £54,437 i > coaching traffic and of £3,484 in th 
Herald Office, Warrocknaheal, Companies of £54,457 in the coaching traflic and of £3,434 in th 
ano | steamboats receipts, but there wae adiminution of £2,337 th 
June 11, 1902 | merchandise traffic. A considerable diminution was also shown 
= the working expenses—a circumstance which would even 
satisfactory than it was if it were the result of a normal inst 
BOOKS RBEOBIVED. an accidental cause, but the bulk of it arose from the immens 
my wa as , < educti he price of coal. In thea expenses a reduct 
he American Invaders. By F. A. McKenzie. (Juondon.) reduction in the price of coa she ex] 
Che G “Ri bh “a . °) \. MoKenzie. (J.ondon.) £51,197 was shown ; no less than £45,562 had been saved he 
srant iicnaras | locomotive expenses, and £3,403 in those of the steamb h 
| bulk of these two items being attributable to the lower pri al 
— bull k being I f 
x } As the proprietors were aware, the Chatham Company took 41 pe 
NE LOANS AND NEW COMPANIES. cent. of the divisible balance, and they had accordingly ved 
issues : + | £243,812 31,289 more than inthe June half of 1901. Then tt 
Thenew issues of the current year, exclusive of vendors’ | *“ ine eee th wa Set ae ane mat of LVL. Shen Meg 
: e — had certain property o eirown—land, houses, &c.—- which yielded 
shares, &6., have been 99 SNOW i— from year to year a very large rental. From this pr 
- ae en First received last half-year £32,082, and it was a constantly growing 
Nominal Offered to Payment Further | 2mount. With the transfer fees added, they had altogether £276,169 
Capital. the Public, Thereon, Liability. | to the credit of revenue account, and the balance carried to n 
Amount previously recorded see 120008282 .. me. re’. sue account was £271,466. The interest and other caarg 

Issu k were duly set out in that account. It had to be remembered toat 
men wf naa oe ah - ____ | interest was going on on the capital raised from half-year fo halt 
Garden ( it Pioneer ¢ : 0) ) ao me pie oe ane year ior the construction of the enormous w TKS Wwaich were 
Lake View ¢ 5, flava 109,000 125,000 .. 50,000 75009 | being carried out in and around London for the lnprovement 

as ——— on —__—_—~ f the railway. It was a curious feature in legisla that 
215,000 .. 63,75 0 
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whole year— 
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NEW CAPITAL ISSUES. 
The Garden City Pioneer Company, Limited —This 





old-established companies who undertook to spend 2 


£4.000,000 in adding to the 


OF facilities of the public and 
for improving their property were not allowed t harge 
interest to capital during construction, whereas new 
panies were. They, therefore, had to meet this charg it of 
their current revenue. Having satisfied all their deboutu aims 
and bankers’ and other charges, they proposed to apply the bilan 
to the payment of a dividend on the arbitration preference stocs 
| They had paid 2} per cent. for the Decemoer half of the year ¢ 
this stock, and, as regarded the dividend on it for the past hav 












year, the question arose whether they should use any part of tae tane 

company is being formed with a pital of £20,000 in £1 | in hand, whicl perhaps, might be said to have a bil) 
ordinary shares, for the purpose of experimentally carrying | accumulated. For some years the Chatham Company were ml 

OUL a S¢ hen tor the better housing of the working classes on | litigation with their present partners, who withheld a consideraa 

the prixciple advocated by Mr Howard in his book * A Garden | 8m of money from them, illegally, as it turned ; 

City." The success of such a scheme must. of course, be | With disputed traffic accounts at Folkestone and oh 

problematical, but the pr ers of the undertakings speak of | Aftermuch litigation a large sum w us adjudicated to ba due to then, 

it as being of a promising character 1 > latel to If this money had been paid to them waen | - 
conéer far-reaching benefits 1 v, The or , | Would have gone to the preference stockhold : i had 

investor, however, is less a is to confer benefits upon me of the half-years in which it had been | 7 
othars than to obtain a good return up S mon lt —y S a eee ut 40. *p 7 ue “s a es for 

scheme may consequentiy be said t » upp ul less to h mt n . 7 . ae = ae — ae ae ked by Bey 1d the amount 
tc those who are d sirol 2 tie . c : \ Lene mt i ta >+t0 Whom lt so bores nave aha » aus as : had 
: rn MS Of promoting poilantl ropic | in question was,in round tigares, £63,000. Tae proptl oe a 
enterprise. ine prospect f ul ately combin lilan- | already admitted the principle of appropriating to the} me i 

thropy with profit is, however, held r in the p ine | shosihhldere o maskion of this amonns bo make up their ¢ivideaen 

t t sholde: portion of this amount to ms oe 

we read, “It is not suggested ul ‘oject i yyy £5,003 having been voted a vear or two ago from th ar 
sent stage offers the ordinary { me inves oe purpose. Last year they did not come upon the fund, as | h 4 j 

{| proposal being that the shareholders of this compan shal pany was very much in debt at the time, and if tle directofs 

no& receive any profit by way of dividend, that. if Paid away any part of this money they w yuld ony ale. 
when, the ultimate company is med, they shall be « dea | * v it after war is from their bankers. Mr. Bon vd th 
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rosperous condition than could have been anticipated even 18 
| © onthe wo; and they believed that there was reasonable gr und 





for thinking that the two companies would emerge from great 

| difficulties into relative prosperity. ; 

| ordinary stock of the Chatham Company would be paid he 
id not know, but that the preference stock would be covered in 
a very reasonable time he had not the slightest d abt. With the 
imprc yement in the past half-year and the reasonable assurance 
that it would go on to something much better, it was unfair to the 
preference stockholders to lock up the money he had referred to 


and to use it in the ordinary business of the company. The 





When a dividend on the | 


directors, therefore, suggested that £20,000 out of the £63,000 


the preference stock to 43 per cent. The holders of that stock were 
entitled to this money—in fact, they were ent itled to all of it—but 
the directors believed that it was a good thing, in the interests of 
the stockholders themselves, that a reserv should be kept in hand 
to meet any unforeseen contingencies. The result of the half-year’s 
working, in the circumstances, might be consi Jered, he had been 
going to say, eminently satisfactory, but fairly satisfactory, at all 


‘ 
; 


events, especially when the directors of both concerns were con- 
vinced that they were emerging from great trouble into a period of 
comparative prosperity. In conclusion, the Chairman moved the 
adoption of the report and accounts, and the payment of the divi- 
dend recommended. ; 

Sir W. Hart Dyke, M.P., seconded the motion. 


should be appropriated to making up the dividend for the year on 
10ui E 

' 

' 

AJ 





Mr St Cedd said he thought that no statement had ever been 


favourably received. It was true that in their more palmy days a 
larger dividend had been paid, but at that time there was a good 
deal of complaining on the part of the public that their interests 
were being neglected. These complaints had now disappeared, and 
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reduction of between £4,000 and £5,000 a year. It was an 
anomalous thing that the t 


he believed the view was generally held that the two companies | 


were 0 trading on sound financial lines. 

After a short discussion, the motion for the adoption of the 
report and accounts was unanimously adopted. 

‘A vote of thanks to the chairman and directors, and to the staff 
generally for their zeal and attention in the interests of the cum- 
pany, terminated tke proceedings. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 
The half-yearly general meeting of the shareholders in the 
Metropolitan District Railway Company, was held on the 7th inst. 


at Westminster Palace Hotel, London, Mr R. W. Perks, M.P. (the 
chairman), presiding 
The secretary (Mr William Jones) having read the notice con- 
i 
i 
' 
} 


submitted to the proprietors in this company which had been so 


vening the meeting, 

The Chairman, in referring to the accounts, stated that the com- 
pany had carried a larger number of first-class passengers than in 
any vear since 1892, the half-year showing an increase of 134,000 
first-class passengers over the corresponding period. Their first- 
class passengers produced a trifle over 4d per head all round 
Second-class passenger traftic had also shown an encourag 








advan They had carried 518,456 more second-class passengers. 


| They had also issued 2,741 more season tickets, but he was sorry to 
say they did not get as good a return out of the season ticket 
holders all round as they did out of the average traffic, 
| excluding the season tickets. In third-class, and especially 
the working men’s business, they were not so happy in 
their results. By way of meeting the exigencies of the 
times, and accommodating themselves to public opinion, they had 
made various—almost prodigal —concessions to the working-men 
travelling upon the railway, and the result, roughly speaking, was 
that they had carried 1,191,000 passengers more in third-class coaches, 
but the bulk of those were working men, and the large increment 
had been made up by the transfer from third-class carriages of 
657,871 passengers. They had suffered by that transfer from third 
“I working-class business a net loss of £4,860. The accounts, 
he thought, on the whole, were in a considerably healthier con 
dition than at the corresponding period of last year. They had at 
June 30th £51,000 at their bankers as against £14,822. They had 
| eposit at bankers £59,000 as against £22,000, and they had 
| 


s. The District Railway had again suffered seriously, and was 
tering, from the competition of the Central London Railway 
London United Tramways in the West-end of London. Never 
, the drastic reductions in fares which they had made from 
and Hammersmith and other West-end stations, so far as they 

judged at present, had been a wise policy. The trains 
were running, especially from Ealing and neighbouring 
stations, comparatively empty had filled up, and the advantages 


} Walch they were now able to offer over the Central London, alike 
{| in money, tj 
I 





( a t 
whic} 





ime, and comfort of travel, were bringing back their 
| Passengers in the West-end. Tke only point he had to regret in 
the matter was the difficulty they had found in inducing the 
Lond n and South-Western Company to make a correspondin 


reduct 


Woaarwteide Yeueis : 
Charing ( ross and Mansion House 
tion f 


Turnt 


There really was no justifi 
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charging 104 return from an intermediate station like 
1am Green, when they were carrying passengers from Ealing 
tothe Mansion House and back for 84. But, under an arrange- 
ment with the South-Western they were not able, as the 


i 
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Hi 

| Witten . ; : 
Metropolitan were, to quote their own rat:s without consultation 








t South-Western C ympany, and he supposed they should 
have to wait until that company were willing to make reductions 
as he believed, would prove remunerative. He acknow- 
the reasonable treatment they had received at the hands 
metropolitan borough authorities, nd especially West- 
er, in the appeals made by the company against their assess- 


which. 
ledged 
of the 
minst 


led for all prior charges without taking any loan from their 


n In rates from Turnham Green and Ravenscourt Park to 


ments, which would result, it was anticipated, in an eventual | 
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amways company which monopolised 
a handsome dividend, paid nothing 
local rates. This wasa point which 
» adjust as between them and other public 
on United Tramways, tox 
and were altogeth 


roads and were payin 
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, caused as much 
ee from any Parliamen 
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; Ti} > ware 1.7 - x 
ration. iney were now aole tea carry 

at the rate of about four 


at th t tour millions of persons a year by means of 
the Whitechapel and Bow connection. It was hoped that the 
Ealing and Harrow railway would be open for electric traction 
before the end of the present year. A provisional agreement kad 
been entered into for the purchase of the Hounslow Railway, which 
had never been a success, and they hoped by its means to run 
( pmeriv ‘ ¢ ‘ 
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Passing to the important subject of electric tract 





on, the chairman 

yn Company, who 

and electrically 

bed in the larger underground 

£5,006,000 
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larcact anear 
targes gene! 


on | 
said that the Metropolitan District Electric Tracti 
contracted to erect the power-house at Cl 
equip the railway, had become abs 


yndon, with a capital of 


Ho 





station in the United Kin lom for traction purposes, was 
pushed on with vigour. With regard to the Brom 
dilly circus Railway, he mentioned that tl 
their powers by ] 
undertaking, the c 
They believed it would be av 
giving an account of the conflicts they | 
Session he took occasion to remark that t 
somewhat curiously constituted. It dic 
noble lords that it was somewhat inc yngruous for ther 
judgment —three of them, at all events—on a scheme 
had already prejudged. The three noble | 
members of the 





me 
thie 
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srompton and Picca- 
ey would not exercise 


. 
L 
becoming shareholders to 





any extent in that 
ympany being already provided with its capital. 
le f to this company. In 


“s 
ment this 








joint committee of Lords and Commo 
e, came to the conclusion that a direc 
should be made from Hammersmith to the 
they practically indicated the 

should be adopted. It was 


after 





vompany and the route which 





unfortunate, to 








selves on this important is should have thought it their duty 
to sit upon their Bills. The company were more fortunate when 
they got to the House of Commons, for he believed that the 
members of the House of Commons who sat upon the joint com 
mittee indicated to the chairman of the Committee of Selection 


that they would rather not sit upon a committee to deal with a 
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subject they had already adjudicated upon. Some of the tube § 
schemes would have been read in the House of Commons the other 
night but for the interference of a gentleman named Mr. Claude 


Hay, who considered himself the general protector of working 
men’s interests in the metropolis. He regretted also that the 


bination which had been formed against them, with which 
Messrs Morgan's house was so closely identified, should have used 
such hostile language towards this company, their counsel having 
spoken of being a “ deadly competitor ’ with the District Railway. 


hey, on their part, would do their utmost to persuade 


the combination was 
not required, and that it would be, as they honestly 
believed, a great financial fiasco should it be sanctioned. The pro- 
posal to carry passengers from Hammersmith to Charing Cross forld 


? 
was, in his opinion, absurd, seeing that it cost the Central London | 


+h, ent with shinh 
the schneme with whaicn 





ver ld to carry their people over one of the most crowded and 
popular routes in London. x tothe proposal made by the 
Underground Electric Company to th 
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e preference proprietors to 
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them on certain terms 3 per cent. in perpetuit 


Fuarantee 
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ference stock, the chairman stated that that was an offer which the 

company neither had nor desired to have any authori‘ y whatever to | 

enforce upon any proprietor. It was an of r each proprietor te i 
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r himself, and he did not advise 
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rs either to accept or reject if 


reference stock pre 
quite impossible for 
him, he continued, to continue to devote as much time as ks had fj 
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ierto done to t und working of the company, and 





think it fair to take the money osed 


I He pr 
ce his fee of £2,500 a year to £250, making a saving on that 
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f £2,250. He received two or three small fees on the various | 
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tees on which he represented the shareholders’ interests, 
which would give him £500 a year. He proposed that MrA. L. 
Stride, one of the directors, should undertake a great deal of the 
supervision management, with a fee of £1, 
the other directors remaining as at pres 


pres 
+' : c > f y Cc ‘ , c 
effect a saving of £1,500 or £1,600 a4 ys 
shareholders on the satisfactory incre 
returns, this being the result not of anv 


In conclusion, the 
ion of the report and accounts. 
jor Isaacs seconded the motion, which w 
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‘ussion, unanimously adopted. . 4 | 
\ resolution haying been passed increasing the number of 


directors to ten, and approving the election of Mr A. L. Stri le and 


steady increase all over. 
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Mr C. A. Spofford to seats on the boar 
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vote of thanks to the chairman and directors terminated the 
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LONDON AND COUNTY BANKING COMPANY, LIMITED. 


lders in the Lon@6n 


ftheshareho 
Limited, was held on the 7th inst. 


and County Banking Company, 


The Chairman said: Ladies and gentlemen, before proceeding 


> the ordinary business to-day, I venture to ask you to express our, 
united gratification that His Majesty, hing Edward, has been pre- 


OS mmm 


use a mild expres- 
sion, that the three noble lords who had already committed them- 


at the Cannon-street Hotel, London, Mr John James Oster / 
presiding. 





tay 


vi Ok Oe 
meron ae ig aina 


as Mb Te Bh 





i Be a - nei 


ee 


seta 


ere 


ORAS 


ein upto watt 


ons na es 


CTR (ain 
ae 7 a AEE NSE SIT SOON DOSS Te 


a Feta een ee 


ie 
ae 8 
eo 
a a 
oo: Maas 
a 
my 
tt 5 
{ 


keomentige «Meer ehses 


LATENT ELI IYO 




























1260 


the Mallee area of recent years; in fact, during the 
history of its settlement. This unrest is wholly 
ascribable to the inability of the Government to keep 
pace with the wide and rapid settlement of this country 
by selectors, in the essentials of water supply and 
railway communication, as well as its failure, until 
recently, to pass legislation giving a permanent freehold 
title to the cultivators of their holdings. The freehold 
title has now been secured by legislative enactment on 
exceedingly liberal terms; railways to serve the culti- 
vated and cultivable portions of the Mallee are now 
almost an accomplished fact; the completion of a 
thorough, comprehensive, and adequate scheme of water 
supply is now almost within reach of actual progress 
for the “‘ Inner” or Central Mallee, and the enlargement 
of the two supplies for the Southern Mallee is being 
effected. When these schemes are completed, the out- 
cry concerning dry seasons will largely disappear. 
With water, railways, and freehold tenure in the Mallee, 
a new era of proper tillage and cultivation will be estab- 
lished, which is quite impossible of development in the 
midst of water carting and early difficulties. When 
this era arrives, as it now speedily must, the Mallee, 
with a repetition of that history which has financially | 


reclaimed the more southern “ fringe’? and adjoining | 
areas, and with the addition of technical knowledge and | 
of artificial manures already adopted in the majority of 
instances, presents future possibilities of commercial 
soundness built upon its present firm foundation, which 
need give no anxiety to capitalists in judicious and safe 
investment of money within this productive province. 

S. SAMPSON. 

Herald Office, Warrocknaheal, 
June 11, 1902. 





BOOKS RECEIVED. 
The American Invaders. By F. A. McKenzie. (Juondon.) 
Grant Richards 





NEW LOANS AND NEW COMPANIES. 
Thenew issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications, 
Amount 
Offered to Payment Further 
the Public. Thereon, Liability, 
£ £ £ £ 
| Amount previously vorded.. ee 


oe «+ 120,004,252 


5 ee First 
Nominal 


Capital, 


} eras : ee 
|) Brighton, I id 

1 Coa i X ¢ I rag ( 70,009 ee 70,C00 ee 8,75 ee 61, 4 

} Garden City P neer C I . 20,000 ** < 0 ** 00 ee i 0 

}} Lake View Consols, £1,at £14... 100,000 .. 125,000 .. 0,000 75,000 

™otal offered for subscripti to da Total offered for subscription for the 
in— wh ble year— 

nt > Misappimpontseenaness £120,219,232 | 1901..... apiveriniaseuid £159,358,498 

i Ph vreenesnsecssusesens ] icp ek bhiibs chutes ody 165,499,224 

i DEE sgubinvssesvstseusns l eer CNG oe aaacraccancction 133,169,724 

ii ie ail a ae Wil hikes owaniemuneuss 150,173,365 

FD cccccsccveccvccvccse 8 ST secerveke nh Sheek nes 157,299,000 

' 











; ca —— to the payment of a dividend on the arbitration preference stock. 

NEW CAPITAL ISSUES. They had paid 2} per cant. for the Decemoer halt the year 
9 . : ieee _ | this stock, and, as regarded the dividend on it for tae pas 1a 
ise seers tie era ng ee ee Jin £1) in hand, whi 1, perhaps, might be sa oe 7 
| eer ae a ae ae eee Or experimentally carrvin xccumulated. For some years the Chatham Company 
On: & scheny for the better housing of the working classes on | litigation with th ‘ic present partners, who withh ld w considerad 
the priacipie advo i by Mr Howard in his book ** A Garden | Sum of money from them, illegally, as it turned out, in ¢ 
i}, City Tr! su ha eme must, of course, be | With di ed tratfic accounts at Folkestone a oe 
pre blemati: u, but the promoters of the undertakings speak Aitermu igati na large sum was adjudicated to b2 du < h 
I} it as being of a promising characte 1 calculated to If this | money had been paid to them wa mS . 
| conéer far-reaching benefits upon t intry Mie cuniie _, Would hay gone to the preierence stocKkQoiwWe! ; 

iamestor however. is less anxious ¢ Se: len ee ae of the half-years in which it had been * 
i ila yD ‘ - . S11XN1 i LO ey he etite } 1 . oY os , ‘ , 1 
|}. othars than to obtain a good return upon his non at = y bo Sie l rae wee “a 3 a .. S “aire 
| scheme may cons juently be said to upp al lk ont (ies Aloe Ae i . ot - i” - Ty ie - ya a = ts | the am unt 
i} to. those who are d ous of promotin { . ‘ cee “paggelianse: “eyaaliine: ag Bye re. manniators nae 
| eet <8 egg ; S 4 ropl 1 question was,in round tigures, £55,000. Tae propti 
i] CMSEDTIRC. »  Proepars u vtely yma bin iulan- ready admitted the principle of appropriating to the} r 
! thropy with profit 1: Weve eid in the } tus stockholders a portion of this amount to make up their Qin 
jj We vead, ~ It is D sugge i ) in i re. £5,009 having been voted a vear or two ago from th 
i} sent stage offers the ordinary inducement to inves the purpose. Last year they did not come upon the fund nad 
i} proposal being that the shareholders of this com) 1v shal] | PauY was very much i i debt at the time, andif th ey 
\ no& receive any profit by way « dividend. but th a , paid away any part of this money they would only 4v® hl 
j} When, the ultimate company is formed, they shall be entitled D°'TOW it afterwards from their bankers. Mr. Bonsor, tig 
i} OL lly-} ud up shares in su h mmpanby to anomin vl am it man of the South-Eastern C ympany, Was very oer . trading 
\f equal to the aggregate of (1) the amount 1 aid ~~.) _:_ future, feeling, as they all felt. thas the compau: - . yas Of 
|}. shares in this « pany; (2) a sumequal to interest ther. aa toe ee . safer ground. They had ef on sey ° ite 
i the rat f 4 per t.. c 1) i U t } L t > ’ ond had ee er Grease ire oy th 13 
I} tothe date of allotment of the fullv. : } ment een L all thay Mr Bonsor said at his meting oo ‘oh m2 || 
i da wo or three years hence they would ba la a | 
eee eee —— 
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Brighton, Portsmouth, and South Coast yh 
Cold Storage Company, Limited.—lornieod wi), - and 
of £100,000, divided into £70,000 ordinary ghar. .o™ 


‘ : LAL f £] 
29,800 6 per cent. cumulative preference share Pe pet 
and 120 deferred shares, this company invits 7 


60,000 ordinary and 10,009 preference shares, “Th, , a 


the undertaking is to manufacture pure 


1 
cold storage for Brighton, Portsmouth, and the dic 
supplied by these places. Options have been ‘ 
certain of the directors for the purchase of prem ut Ho 
und Portsmouth, and the benefit of these is to be cony, a 
the company in consideration of a cash payment of § de 
out of which the preliminary expenses are to be met Th 


directors estimate—but on what basis 


that the profits, after writing off depreciation 1 } 
“es . ’ a UC 
sufficient to pay 6 per cent. on the present ics ' 


preference shares, and 10 per cent. on the 


Lie } PSE 





ordinary shares; and they give particulars of the market s 
of, and dividends paid by several similar companies ek 
ing, to show how profit ible these enterprises have ad 
But whether a like success will be achieved by this 
must, of course, be altogether problematical, 
must judge for themselves as to that. 
MEETINGS, &c. 
LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 

The half-yearly general meeting of the shareholders t 

London, Chatham, and Dover Railway Company was held on t 
| lst inst. at the Cannon Street Hotel, London, Mr James Siaat 

Forbes (the chairman) presiding. 

The secretary (Mr L. W. Livesey) having read the Or 
vening the meeting, 

The Chairman said he thought that the report of the manag 
committee might be considered in a sense satisfactory, as it vad 


an increase in the receipts of the South-HMastern and Chatham 
Companies of £54,437 in the coaching traffic and of £3,444 in a 


1 Uae 
| steamboats receipts, but there wae adiminution of £2,337 
| merchandise traffic. A considerable diminution was also Q 


the working expenses—a circumstance which wi 


uld ever 


| satisfactory than it was if it were the result of a normal instead of 


an accidental cause, but the bulk of it arose from the 
reduction in the price of coal In the expenses a reduction 
£51,197 was shown ; no le 


s3 than £45,562 had been saved in th 
locomotive expenses, and £3,403 in those of the steamb 
| bulk of these two items being attributable to the lower price of coal 
As the proprietors were aware, the Chatham Company took 41 per 
| cent. of the divisible balance, and they had accordingly received 
£243,812, or £31,289 more than inthe June half of 1901. Tuen they 
had certain property of their own—land, houses, &c.— which yield 
from year to year a very large rental. From this p rty they 
received last half-year £32,082, and it was a constantly growing 
mount. With the transfer fees added, they had altogether £276,103 
to the credit of revenue account, and the balance carried et 
revenue account was £271,466. The interest and oth arg 
were duly set out in that account. It had to be remembered that 
interest was going on on the capital raised from half-year fo half 
year for the construction of the enormous works which were 
being carried out in and around London for the improvement 
f the railway. It was a curious feature in legisla that 
old-established companies who undertook to spend £3,00000 
or £4,000,000 in adding to the facilities of the public and 
for improving their property were not allowed to charge 
interest to capital during construction, whereas n 
panies were. Tney, therefore, had to moect this charg 
their current revenue. Having satisfied all their debouture c.alms 


and bankers’ and other charges, they proposed to apply the Duan 
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for thinking that the two 


and they believed that there was reasonable ground 
’ companies would emerge from great 
difficulties into relative prosperity. When a divic end on the 
ordinary stock of the Chatham Company would be paid he 
did not know, but that the preference stock woul be covered in 
a very reasonable time he had not the slightest d ubt. With the 
improvement in the past half-year and the reasonable assurance 
that it would go on to something much better, it was unfair to the 
preference st xckholders to lock up the money he had referred t ), 
and to use it in the ordinary business of the company. The 
dire therefore, suggested that £20,000 out of the £63,000 
should be appropriated to making up the dividend for the year on 
the preference stock to 34 per cent. The holders of that stock were 
entitled to this money—in fact, they were ent itled to all of it—but 
the directors bolieved that it was a good thing, in the interests of 
the stockholders themselves, that a reserve should be kept in hand 
to meet any unforeseen contingencies. The result of the half-year’s 
working, in the circumstances, might be considered, he had been 
to say, eminently satisfactory, but fairly satisfactory, at all 
specially when the directors of both concerns were con- 
vinced that th y were emerging from great trouble into a period o 
comparative prosperity. In conclusion, the Chairman moved the 
ion of the report and accounts, and the payment « 





mw 


yf the divi 


aac LVi- 
lend x mmended. 
Sir W. Hart Dyke, M.P., seconded the motion. 


Mr St Cedd said he thought that no statement had ever been 
submitted to the proprietors in this company which had been s 
favourably received. It was true that in their more palmy days a 
larger dividend had been paid, but at that time there was a g 
deal of complaining on the part of the public that their interests 
were being neglected. These complaints had now disappeared, and 
he believed the view was generally held that the two companies 
were now trading on sound financial lines. 

After a short discussion, the motion for the adoption of the 
report and accounts was unanimously adopted. 

‘A vote of thanks to the chairman and directors, and to the staff 
generally for their zeal and attention in the interests of the com- 
pany, terminated the proceedings 


Lins. 
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METROPOLITAN DISTRICT RAILWAY COMPANY. 

The half-yearly general meeting of the shareholders in 
Metropolitan District Railway Company, was held on the 7th in 
at Westminster Palace Hotel, London, Mr R. W. Perks, M.P. (t 
chairman), presiding 

The secretary (Mr William Jones) havin 
vening the meeting, 

The Chairman, in referring to the accounts, stated that the com 
pany had carried a larger number of first-class passengers than in 
any year since 1892, the half-year showing an increase of 134,000 
first-class passengers over the corresponding period. Their fi 
class passengers produced a trifle over 4d per head all round 
Second-class passenger traffic had also shown an encouraging 
advar They had carried 318,456 more second-class passengers. 

‘hey had also issued 2,741 more season tickets, but he was sorry t 
say they did not get as good a return out of the season ticket 
holders all round as they did out of the average 
excluding the season tickets. In third-class, and especially 
the working men’s business, they were not so happy in 
their results. By way of meeting the exigencies of t 
times, and accommodating themselves to public opinion, they had 
made various—almost prodigal —concessions to the w 
travelling upon the railway, and the result, roughly speaking, 
that they had carried 1,191,000 passengers more in third-class coaches, 
yut the bulk of those were working men, and the large increment 
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a ‘en made up by the transfer from third-class carriages of 
657,871 passengers. They had suffered by that transfer from third- 
class to working-class business a net loss of £4,860. The accounts, 
he thought, on the whole, were in a considerably healthier con 
dition than at the corresponding period of last year. They had at 


They had 
£22,000, and they had 


wad, 


u 
June 30th £51,000 at their bankers as against £14,822. 
it at bankers £59,000 as against 





The District Railway had again suffered seriously, and was 


still suffering, from the competition of the Central London Railway 
and the London United Tramways in the West-end of London. Never- 
theless, the drastic reductions in fares which they had made from 
taling and Hammersmith andother West-end stations, so far as they 
ibe judged at present, had been a wise policy. The trains 





Were running, especially from Ealing and neighbouring 
ons, comparatively empty had filled up, and the advantages 
ich they were now able to offer over the Central London, alike 
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passengers in the West-end. 


Tke only point he had to regret in 
the matter 


was the difficulty they had found in inducing th 
Lond n and South-Western Company to make a correspondin 
reducti * i 


‘auction In rates from Turnham Green and Ravenscourt Park to 
Haring There really was no justifica 
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, when they were carrying passengers from Ealing 
tothe Mansion House and back for 84. But, under an arrange- 


ment with the South-Western they were not able, as the 
metropolitan were, to quote their own rat-s without consultation 
tie the South-Western C ympany, and he supposed they should 
I t ¢ es 


e to wait until that company were willing to make reductions 
ch, as he believed, would prove remunerative. He acknow 
* = the reasonable treatment they had received at the hands 
*, the metropolitan borough authorities, and especially West- 
minster, in the appeals made by the company against their assess- 
ments, which would result, it was anticipated, in an 
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al of £5,600,000. 

largest generating 

i ( it purposes, was heing 

pushed on with vigour. With regard to the Brompton and Picca- 

lilly circus Railway, he mentioned that they would not exercise 

their powers by becoming shareholders to any extent in that 
iny being a 


undertaking, the comp; 
t 


1 with its capital. 
hev believed it woul 
> 


i be a valuable feeder to this company. In 
; 





giving an nt of the conflicts they had had in Parliament this 

ssion he took-occasion to remark that the Lords’ Committee was 
5 ewhat curiously constituted. It did not seem to strike the 

ble lords that it was somewhat i ngruous for them to sit in 
idgment —three of them, at all events nascheme which they 
had already prejudged. The three noble lords were last year 
members of the joint committee of Lords and Commons which 
ifter evidence, came to the conclusion that a direct railway 


from Hammersmith to 


tically indicated ympany and the route which 

should be adopted. It was unfortunate, to use a mild expres 

sion, that the three noble lords who had already committed them 
1 


the 


XL 
should have thought it their 


selves on this important issue ; duty 
to sit upon their Bills. The company were more fortunate when 
tl 1e House of Commons, for he believed that the 


Yommons who 
irman of 


sat upon the joi: 
tee ( the Committee of Selection 

hat they would rather not sit upon a committee to deal with a 

subject they had already adjudicated n. Some of the tube 

schemes would have been read in the House of Commons the 
] 2 interference a gentleman nam: 








other 
light but for the 


d Mr. Claude 





lay, who considered himself th tector of working 
n’s interests in the metropoli retted also that the 
bination which had been fo them, with which 
Messrs Morgan’s house was so should have used 
such hostile language towards t ir counsel having 
spoken of being a “ deadly comp District Railway. 
They n their part, would most to persuade 
Parli that the schem h e combination was 
ide not required, and that as they honestly 
believed, a great financial fiasco tioned. The pro 
posal to carry passengers from Hammersmith to Charing Cross for Id 
was, in his opinion, absurd, seeing that it cost the Central London 
ver ld tocarry their people over one of the most crowded and 


popular routes in London. Referring tothe proposal made by 
J und Electric C i i 


ympany to the preferen proprieters to 
zuarantee them on certain terms 3 per cent. i lity 
ck, the chairman 


or desired to have any 


Tt 3 
y ror 
Underg 


—. a 
forann + <tatad that t 
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company neither had n but ver to 
é rce upon any proprietor. It was an offer for each proprietor te 
ettle for himself, and he did not advise the preference stock pro 
priet either to accept or re t it. Itw Sq lite impos ible for 
him, he continued, to continue to devote as much time as k3 had 
hitherto done to the interests and working of the company, and 
therefore he did not think it fair to take the money. He proposed 
to reduce his fee of £2,500 a year to £250, making a saving on that 
head of £2,250. He received two or three small fees on the various 
committees on which he represented the shareholders’ interests, 

rould give him £500 a year. He proposed that Mr A. L. 

one of the directors, should undertake a great deal of the 
supervision management, with a fee of £1,000, the remuneration of 
the other directors remaining as at present. These changes would 
effect a saving of £1,500 or £1,600 a year. He congratulated the 
shareholders on the satisfactory increases shown in the traffic 
returns, this being the result not of any abnormal event, but of a 
steady increase all over. In conclusion, the chairman moved the 
adoption of the report and accounts. 

Major Isaacs seconded the m n, which was, after a short Gis 

ission, unanin isly adopted. 

4 resolution having been passed increasing the number of 
directors to ten, and approving the election of Mr A. L. Strideand 
Mr C. A. Spofford to seats on the board 

A vote of thanks to the chairman and di rs terminated tke 
roceedings 

LONDON AND COUNTY BANKING COMPANY, LIMITED. 
The half-yearly general meeting of 1areholders in the Lon46n 


7th inst. 
Cater 4 


a, was held on the 
Mr John James 





Banking Company, Li 





and County c i 
at the Cannon-street Hotel, London, 
presiding. 
cyte >" 6 : , hat, i adi a 
The Chairman said: Ladies and gentlemen, before proceeamng 
) the ordinary business to-day, I venture to ask you to express our 
ted gratification that His Majesty, hing Edward, has besn pré- 
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served to this Empire and restored to such measure of health as to 

rmit him to contemplate the consummation of his kingly dignity 

y his coronation in Westminster Abbey this week. Let us hope 

that the King may have strength to go through this trying cere- 

mony, and following the example of his lamented and revered 

mother, Queen Victoria, may live in the affection and loyalty of 
his subjects and enjoy a long and prosperous reign. (Applause). 

The secretary (Mr J. H. Atkinson) having read the notice con- 
vening the meeting, and the certificate of the auditors, the report 
of the directors was taken as read. 

- The Chairman then said: Ladies and gentlemen, it becomes my 

duty to move the adoption of the report, but before doing so, 
I have to refer to the decease, since we last met, of our esteemed 
colleague, Mr James Duncan Thomson. Mr Thomson had been 
for nearly 30 years a director of this bank, and having been a resi- 
dent merchant at Cape Town, and a member of the Cape Parlia- 
ment, brought a good sound judgment and a ripe experience of 
colonial commerce and banking to bear upon the affairs of this 
company, in which he took a lively interest, and all his colleagues 
feel that, whilst the bank has lost a valuable director, we have lost 
a genial, upright, and honoured friend. As his successor we have 
been fortunate in securing the Hon. G. J. Gosohen, M.P., son of 
the former Chancellor of the Exchequer—Lord Goschen. Mr 
Goschen, although young, has had some banking experience, and 
will, we have every reason to expect, prove an influential and 
valuable addition to the board. The shareholders will also notice 
with regret the death of Mr William Hall, who succeeded the late 
Mr James Gray as chief accountant five years ago, but he had been 
42 years in all in the service of this bank, and hadan intimate per- 
sonal knowledge of the staff, which acquaintance was of much value 
in filling up vacancies and making new appointments at the 
branches. In reading the reports of the various banks for the past 
half-year, one cannot fail to be struck with the almost unanimous 
opinion with which the chairmen have characterised that period as 
Tess favourable than 1901 for banking operations, and this is 
explained by the fact that the average Bank rate was only 
£3 3s 2d, against £4 2s 3d in the corresponding period of 1901, 
showing a decrease of 19-1 per cent., the average discount rate 
was £2 16s 2d, against £3 12s 9d, a decrease of 16°7 per cent., 
and the rate for day-to-day money was £2 lls 4d, against 
23 6s 3d,a decrease of 14:11 per cent. The rates for deposits 
averaged £1 l3s 3d, against £2 lls 3d in 1901. The result 
was, therefore, that, although the banks, with two exceptions, 
have been able to pay the same dividends, they could not 
employ, with the same profit as last year, the resources at their 
command. The demand for money has been good throughout 
1902, and the Bank of England having the control of the money 
market has made the Bank rate fairly effective, and appears likely 
to keep control. Another index to the markets is the London 
Clearing Banks returns, which show the total amount for the 26 
weeks to have been, in round figures, £5,161 millions, against 
25,002 millions in 1901, an increase this year of £159 millions ; but 
the amount on Stock Exchange settlements was only £809 millions, 
against £883 millions, showing a falling off this year of £74 millions, 
which is probably due to the reduced value of so-called gilt edge 
securities. 

A notable feature of the Money market has been the large sums 
of foreign capital employed in London either in bills, consols, or 
} picked securities, and it was thought probable that much of it 
might be withdrawn at the lower exchange on London whenever 
the conversion of the French 35 per cent. Rente to 3 per Cents. 
should take place; but the conversion lately having proved a 
great success, and the Bank of France now holding the unpre- 
cedented sum of more than £1634 millions in gold, there is less 


rates now ruling. 


dividends paid this year, we may conclude that the trade of this 
‘country has not undergone much contraction, and that cheaper coal 
has generally enabled the railway companies to considerably reduce 
their working expenses. The Board of Trade returns—another 
barometer of commercial prosperity or adversity —show some falling 
off for the six months this year, especially in the imports of dutiable 
articles of food and drink, and of sundry raw materials, and algo in 
the exports of raw materials and new ships, but it is possible that 
the reduction may be more in the value than in the quantity. 
Some revival of trade should follow the restoration of peace in 
South Africa, and the gradual resumption of the gold output 
Considerable sums in sovereigns have been exported to the Cape to 
meet an actual and prospective demand for more currency, and the 
question suggests itself: Why is there not amint for British South 
Africa as there is one for Australia ? 
land will, however, greatly depend upon the crops, and they again 
| will depend almost entirely upon the weather in August and 
September. The hay crop was heavy and generally secured in good 

order, and there was 
| cold spell of mid-July occurred with high winds and driving rains, 

which laid the grain crops but benefited the roots greatly. Hops now 

only promise a moderate yield. Meat has realised high prices, and 

our customers the graziers should have made good profits. The 

wheat crop in England, in any case, can hardly exceed seven or 

eight million qrs, and an import of 18 to 20 million qrs will be 

required, which should be obtainable from Russia, Canada, and 

the United States without much advance on the present Gazette 
| price of 3ls 5d for English wheat. The French wheat crop 
y promises to be 42 million qrs, and to be sufficient for their wants. 

Russia, Hungary, and Roumania have good crops. America has a 
+ fair wheat crop, and the prospect of a phenomenal maize crop, 
which would tax the capacity of the railroads and require very large 
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likelihood of gold being sent to the Continent at the relative | 
From the railway traffic returns and the higher | 


The revival of trade in Eng. | 


a fair promise for the other crops until the | 


sums in currency to movethecrops to the seaboard this year. I noticed | 


rr 
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cent. and upwards were in demand there, whilst money on the 
could be had at 24 per cent., and there is the possibility Spot | 
America will draw gold freely from Europe this autumn an | 
money willrise in value in London. Trade in Germany js aan 
be recovering from its two years’ depression, the rainfall jp india \) 
and trade there are improving, and the general agricultural condi |} 
tions are satisfactory. Australia, on the contrary, has droy wht fos | 
the eighth season, causing disaster to crops and flocks. but the | 
London wool sales are going well, and will, to some little extent. 
compensate for the smaller clip. Such is a brief summary of +h. |! 
position of trade and agriculture, and of the influence wh +h t 
have had and may have upon the London Money marke: during || 
the latter half of 1902. 

I will now ask you to turn to the balance-shect, which I yi] | 
compare with that of June, 1901. The capital remains unaltered, || 
The reserve will, if you adopt the report, be increased to £1 600,099, || 
and, as stated by the chairman on previous occasions, it is the 
policy of the board to increase the reserve to £2,009,009. which H 
will fulfil the functions of capital bearing no interest, and tend || 
to add to the good standing—if this be possible —of this bank. Tho | 
next item of current and deposit accounts —£43,544 35] js || 
£370,840 less than in June, 1901; but this is probably a fluctuation, 
and due to the withdrawal of deposits with us on which we only pay | 
interest at 14 per cent. for investment in first-class securities, or for |} 
the purpose of taking up the new issues of consolsand colonial loans, || 
It will be of interest, and, I think, also be satisfactory to you, to || 
hear that our current balances have increased since June, 1901, by || 

£1,008,759, whilst the interest-bearing deposits have decreased || 

£1,379,599, so that the decrease in our balances is entirely in 

the deposits, and the total number of our accounts have increased 

to 182,719—of these 4,160 are newcurrent accounts, which should || 

operate to the Bank’s advantage hereafter by widening its connez- || 

tions, especially as the number of ourshareholders has increased by 
| 250 to the large total of 10,450. If each shareholder will bring 
only one friend as a new customer, the bank will again progress by || 
leaps and bounds. Theitem of acceptance at £1,241,059 showsa || 
drop of £333,108, which is due to the reduced requirements of ster- || 
ling exchange by our foreign customers, and to the general use of | 
telegraphic transfers. Rebate at £19,435 is £7,846 less, being taken 
at 1 per cent. lower bank rate than last year on a smaller volum 
of bills. The net profit I will allude to when I come to the 
profit and loss account. On the other side of the balance. 
sheet you will find that the cash in hand, £7,667,506 shows an || 
increase of £439,922, and the cash at call and notice at || 
£3,443,424, an increase of £382,941 on last year’s figures. The || 
investments, £7,194,675 and £1,042,802, are together £55,476 less, | 
and the Metropolitan and other securities, together £1,875,954, are || 
£87,937 less, chiefly owing to bonds being drawn and paid off. 1) 
may mention that the present value of these securities is con- || 
siderably more than the price at which they stand in the books of | 
this bank. Discounted bills current, £6,204,039, are £2,405,250 || 
less, and the advances to customers, £19,474,315, are £1,485,647 || 
more. These advances are widely spread, and chiefly in the shape || 
of county overdrafts, and they alsv include considerable loans to | 
public bodies. The reduction of our bill case is regrettable, and || 
will be corrected as soon as we can manage it. Taking the items || 
of cash, investments, and bills together, they represent good assets || 
equal to nearly 63 per cent. of our liabilities under simple || 
contracts, a fairly respectable percentage. The matter 0) 
| premises is one that constantly engages our attention; (or 
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with the net growth of 3,230 accounts since June last| 

a : 72 ‘nara || 

year, and an increase of 54 in the staff to 1,703 officers, || 

| expansion of premises is a necessity which we cannot avert. AS || 


| Mr Hubbard pointed out last February that we should probably 
| during the next year or two open more new branches and sub- || 
branches than usual, you will not be surprised to hear that we have || 
| now 179 daily and 34 not daily branches and sub-branches, t : enee 
| 213, against 195 in June, 1901. Some of these are small offices, |) 
| designed simply to protect and accommodate our customers; but | 
the expenditure for at least a year or more to come on branch2s 10 | 
hand, with the extension of the head office, will be heavy, and 7 
have written off last half-year £35,000, which will leave tne tota' | 
| at £569,652, not a large sum for the head office and 213 branches. | 
We will now turn to the profit and loss account—the e OTL 
Interest paid to customers, £117,487, shows a decrease 0: £82, “at {I 
| Salaries, rates, taxes, &c., amount to £302,285, an increase oy 
| £11,866, which is not surprising, seeing the increased numer ot | 
the staff and of branches, and the additional rates and taxes now i 
| 
| 


payable in and near London. The next three items have been | 
| already dealt with. Out of the balance brought fo ‘ward from /as 


year, £86,863, and the net profit, which was £304 720, after pro | 
viding for bad and doubtful debts, writing off £59,000 from al 
| mises, and adding £50,000 to reserve, we propose to pay the ny 
| dividend of 10 per cent., and a bonus of 1 per cent., making © 
per cent. for the half-year, and carry forward £36,584 to the a 
half-year, against £92,077 brought forward in June, 1901. rae 
gross profit, £743,927, shows a reduction of £116,212, owing “0 a 
| lower value of money, and the net profit was, as I have sta" 
| £304,720. All bad and doubtful debts have been fully provided for 
and the result, due to the zeal, attention, and ability ©! ret 4 
officers, will no doubt be highly satisfactory to the shareholder 
| All that the efforts of the directors, managers, and staff can a aI 
plish will be done to ensure equally good results in the future, al! i 
trust that the chairman in February, 1903, may have even & ® aaa 
balance-sheet to lay before you. I now beg to move tHe a 
resolution, which Mr Jones will second, namely, “ That the neu 
| be received and adopted, and that a dividend of 10 per - ar | 
the half-year, ending June 30, 1902, together with a bonus Vr & 
| cent., both free of income tax, payable on and after Angee ace 
| declared by the directors, be confirmed, and that the balan 
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£86,584 1s 9d, be carried forward to profit and loss new account.” 

As soon as the resolution has been seconded, I shall be very glad to 
jswer any questions. 

a A. Jones: I have great pleasure in seconding the 

elution. 

ile no questions, the motion was submitted to the 

neeting, and carried unanimously. 

Mr John Cooper then said: Ladies and ( yentlemen,—The resolu- 
tion which has been put into my hands I beg to move with the very 
greatest pleasure, and I am sure all of you will receive it with equal 
pleasure ; it is a vote of thanks to our directors for the excellent 
work they have done for us. The last three years have, of course, 
been most trying, and I think it is astonishing that the dividends 
have been kept up in the way they have been. It has only been 
done by great care and a great amount of work. The chairman 
referred to the reserve account which has gone up £50,000. If we 
vo on at that rate three or four years will bring it up to the amount 
that 1am sure we all wish to see it. When we get the reserve 
fund up to the amount of the paid-up capital, no one will be 
able to say a word against this bank; in fact, no one can now 
say & word against it in comparison with other banks. Then, 
as to the premises account, we have again written off £35,000. 
Some of us think it is not necessary to write off that amount. 
I feel that it is necessary, but at the same time, if the premises 
were standing at their proper value, they would bring the reserve 
fund up to the amount we are trying to bring it upto. Looking 
at the amount of the premises and their costs, instead of their going 

down ip value, every item seems to have increased in value. I hope 
the directors will go on in the same cautious manner as they have 
done in the past, and I trust the next three years will not be so 
|| trying, not only for banks but for all trades. The past has beena 
very trying year, and I hope that the large financial houses who 
' 
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have such great influence in the City will let the Chancellor of the 
Exchequer know by some means that the time will soon 
| come when the bung must be put in. It is a pretty good 
| tap. Of course, as Englishmen, we do net mind. We know 
| we have to pay, and we have paid freely; but we cannot 
|| keep on paying at the same rate as we have been doing 
during the last three years. The tap was flowing pretty freely, 
but then we were always given to understand it was absolutely 
necessary that we should have a good standing army ready to be 
put into the field at short notice. I am sorry to say, however, that 
when that army was put into the field it caused a tremendous 
drain onthe country—an unnecessary drain. But we who have 
to work and save to make up this money will in future, I am quite 
certain, see that we get value for our money. My only hope is that 
the directors will stand firm, and will go on as they have done in 
the past. They have laid the foundation—have gradually built 
upon that foundation, and this is now one of the largest banks in 
England, and, I think, one of the best banks that one can think of. 
Gentlemen, I beg to move a vote of thanks to the directors for the 
great ability they have shown in carrying on the affairs of the bank. 
Dr Drysdale: I shall be very glad to be allowed to second the 
motion, and to express my great admiration of the way in which 
this bank is conducted. I see that you have no less than 63 per 
; 
| 
; 


| magnificent figure. I was also struck very much with the fact that 
you have 213 branches. I have the honour tc be a shareholder in 
one or two of the great London banks, and I have often said to 





th 


| them, « Why don’t you take a leaf out of the book of the London 
| and County Bank, and have a few more branches?” T think they 
are beginning to learn that, and possibly they will follow your 
| €xample. Altogether it appears to me that if one cannot say that 
this is the greatest bank in the world, at least one can say it is 
}} Very nearly the greatest. I have much pleasure in seconding the 
1} Motion, 

| The resolution was unauimously adopted. 

; 





The Chairman: Ladies and gentlemen, I beg to thank you on 
| behalf of my colleagues and myself for your vote, which we highly 
| ®ppreciate. Perhaps our new director, Mr Goschen, will be able 
| to convey the purport of Me Cooper's remarks to the Chancellor 
of the Exche juer, 

| MrL. R. Jellis: I beg to propose that the thanks of this meeting 


i 
| 
| be 2 guia to John James Cater, Esq., for presiding on this 
|| Occasion. 
} Mr Tennant : I have very great pleasure in seconding the vote 
}} Cf thanks to our worthy chairman for the able manner in which 
| be has fulfilled his duties here to-day, and also for the very good 
account he has given of our property during the last half-year. 
The motion was unanimously agreed to. 
the Chairman, in acknowledgment, said: Ladies and gentlemen, 
T am much obliged to you for your vote of thanks and also for the 
avvention with which you have listened to my remarks. 
The proceedings then terminated. 


LONDON AND SOUTH-WESTERN BANK, LIMITED. 
. The half-yearly general meeting of the shareholders in the 
aan m and South-Western Bank, Limited, was held on the 7th 
eee at the Cannon street Hotel, London, Mr William Franklin 
presiding. 


" The Secretary (Mr Herbert Potter) having read the notice con- 
rening the meeting, 
S The Chairman, after referring to the King’s illness, and express- 
ec a =e Majesty might long be spared to the nation, 
b lenesahack turn with me to the printed figures on the 
© fall enol aoe e chairman for the previous half-year gave such 
> en etailed account that he has left but little for me to say 
aithough each half-year of the bank’s history does not pass withi_ 


Out leavi : ° 
» ap -aving something to record, and I can tell you that the pas 
half-year ha : 


= have only been achieved by a cautious policy and 
cent. of assets as compared with your liabilities, which is a | 
| 
| 
| 
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of 3 per cent. for the half-year, being together at the rate of 16 per 
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of the past year, and, notwithstanding the lower rate of money 
increased expenses, and keen competition, we have been able to hold 
}ourown. You will notice that the current and deposit accounts 
show an advance from £11.697.715 to £12,127,089, which with the 
figures under the head of other liabilities, make a total of 
£12,467,553, an advance upon the year of over half a million 





| Ste rling. The current and deposit accounts to-day stand at 
ae go ; = sat nal : 
| £12,396,659, showing an increase since June 30th of £269,570. The 
| capital remains the same. The reserve, with £10,000 added in 
} arr NAA rr . » See 
| December last, stands at £670,000. The rebate on bills not due 
amounts to £4,887—a little less, on account of the lower ruling 
' 


rate of interest. On the othe sheet you will find cash 


in hand and at Bank of Engle together with n 
at call and short notice £63 total of £2,262 
Investments, Consols, and securities of, or guaranteed by, the 
British Government (of which £377,500 is lodged for public 


iVl 








accounts) £1,381,259. The reserve fund, Consols taken at 90, 
£670,000, metropolitan and English corporation, Bank of Eng 
and British Colonial Government stocks, £1,100,413. British 
railway and other securities, £297,404. Added together, these 





sums amount to £3,449,076, and, with items under head 
£5,711,583. 
d in the 


of cash in hand and other matters, make a total of 
This is not quite equal to what was returne 
half-year to December 3lst, but upon the year it shows 
a slight advance, and, without including the bills under dis- 
counts, shows a little over 47 per cent. of available assets against 
our liabilities on current and deposit accounts. At the end of July 
it stood at 49 per cent. The bills discounted are £522,716, showing 
a slight reduction in this item. The loans and advances, 
£7,092,135, indicate the steady growth of the bank under the some- 
what difficult period, but for which, in all probability, there would 
have been a better result. Bank freehold and leasehold premises, 
furniture and fittings, £492,739. This appears a large sum in pro- 
portion to our capital, but we must bearin mind that it is a 
necessity in order to meet the requirements of our growing busi- 
ness, and more than three-fourths of our branches are our own 
freehold, and of far greater value than they stand in our books. I 
may further remark, in respect to our branch businesses, they give 
no cause of anxiety to the directors and managers. I need not 
refer to the character of the branch buildings, they are so well 
known to most of you, and, I venture to add, would ba a 
credit to any bank. We have now more than one hundred and 
thirty branches well established in important positions, and 
you may judge that the successful results of working these 


earnest effort, joined to a careful supervision from the head office. 
New branches have been opened during the year at Brompton road, 
Earlsfield, Eastbourne, Eltham, Hampstead, and Islington, in 
addition to which we have expended considerable amounts in 
alterations and extensions of old premises, and in the acquisition 
of new ones at Clapton, Finchley East, Finsbury Park, Manor Park, 
Norwood South, Southwark and Woking. The other assets, in- 
cluding advices, freehold and leasehold properties and stamps, 
belong for the most part to the branches. We now ccme to the 
profit and loss account. Current expenses, including salaries, rent, 
taxes, general expenses at head office and branches, with income- 
tax on profits, and salaries, £113,526. Rabate on bills not dua, 
£4,887. Amount added to staff retirement fund, £2,500. Divi- 
dend of 5 per cent. forthe half-year, £40,000. Bonus of 3 per cent., 
£24,000. Written off bank premises account, £15,009. Balance 
carried forward, £39,271. The gross profits for the half- 
year, after providing for bad and doubtful debts, are £233,724. 
The net profits, £81,354 17s 5d. The number of 
is 133, with sevan sub-branches. The number of accounts 
opened is now 66,734, and shows an increase of 3,488 during 
the year. The number of shareholders is 3,007. This ladies, and 
| gentlemen, is a concise review of the figures on the balance-sheet. 
My aim has been to place before you the true position held by 
your bank up to June 30th last, and I trust you will look upon it 
| asa plain and simple statement, and as such I ask you to give it 
| your approval. With regard to the future, your directors feel confi- 
| dent that, with the able management they now possess, the assis- 
| tance of anumerous and loyal staff, and the helping hand given by 
the shareholders, the progress and prosperity of our bank is 
assured. I now beg to move that the report and balance-sheet be 
received and adopted, and that a dividend of 5 per cent. and bonus 
e 


cent. per annum, free of income-tax, be declared and paid upon the 
shares of the company. 

Lieutenant-Colonel Geo. A. Elliot seconded the motion, which 
was, after a short discussion, agreed to unanimously, 

Some formal business having been transacted, 

A vote of thanks to the directors, managers, and staff of the 
bank for the able way in which they had conducted the business 
during the past year terminated the proceedings. 


BEYER, PEACOCK, AND COMPANY, LIMITED 

The statutory meeting of the shareholders in Beyer Pea ack, 
and Company (1902), Limited, was held on the Slst ult. at the 
Westminster Palace Hotel, London, Sir Vincent Caillard (the 
chairman) presiding. ; 

The secretary (Mr Samuel Rider) having read the notice con- 
vening the meeting, 

The Chairman said: So far as form is concerned, the report 


Aw 


~ 


which was circulated with the notice convening the meeting, and 
which is therefore already in your hands, has placed before you the 
information which is required by the Companies Act, and bo 
receive which the meeting was called; but I think you would like 


1d: 
me to go a little further, and clothe the dry bones of form with a 





s been equally as prosperous as the corresponding on, | sew additional facts of interest. 1 should explain, to begin with, 
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that the difference of £1,490 shown between the particulars of re- 


is due to calls in arrear. 
capital of the company 


ceipts and particulars of payment 
whole share and debenture 
subscribed, and our 


ential names—among them those me other kindred engineerin 
concerns in this country. We took over the works at Gorto 


Foundry, Manchest 
The works 
by their ful 
in statir 


or Ives are impressive, both by their magnitude an 
land efficient equipm: at. I hope Iam not too sanguin 
ng my belief that in them you have a very fine and profit 
able pr yperty. [ have a constitutional ion to 
tous foolishness” of prophecy, and I will n 
period attempt any forecast 
year’s working while the audit of 
complete. I may, however, 
accounts, as made up by our « 

we have earned a profit, 





objec 





our 

perhaps, , 
ywn accounts department, 
so far, at any rate, per annum higher tha 
that earned last year, which was the record year of the old com 
pany, while the volume of work at po yn hand represent 
£500,000 sterling. In explanation of the 
well that I shou 
half-year’s working, alth« ugh this is only 
because the company, 
business as a 
entire profits from 
subject to the 
m the 


first half-year is not ye 


3 ove 


as stated in the prospectus, acq 
concern as from December 351, 190 
that date were made, thus, 
payment of 5 per cent. interest on the purcha 
price fr same date until that price was paid. 
amounted, in round 17,000; so that the bargain 
no bad one for the shareholders. I should further like to remin 
you of a fact, also shown in the prospectus, 
stock ork in progress, book debts, and cash at bank and in han 
and allowing for creditors and profits earned in 1901, but 
buted to the former owners since the « 
current yeni g capital with which the company starte 
was which I hope you will agree was 
good send off. In the past, it will, I am sure, be interesting f 
you to learn that the fine business built up by B 

rather on the excellence 
price. That excellence you 
taining, while at the same tin 
able t 


rong 
going 


f 





figures, 


nractic 
prac 

> Jaa alr ec 
ayer-Peacock reste 


+ board has every intentio 
1e it will make it a special 


n of 





<r 
i) 
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of foreign rivals. We felt that we coul 
Tas sistance ta attaining these ends than from the 
Foundry, and I am very gratified to be able to te 
we have succeeded in ret Ling the services of 
departments, to their sa o1 

: >I ics hist 





‘ 
u 

well as to our own. They are proud of t ory of the establi 

ment to which they belong, and they have good reason to be. 

confidently expect to be able, with their hearty co-operation, 


Mr Dawson, who was a dire 
development 


d th positi 


interests and efforts 
the business, has 


of manag 


Ril 


have up in the 


you, accept 


Aw Alva 
ig dtr 


‘ 
. & 
when a& man is exceedingly attached to a thing that he sho 





The 


er, on June 4th, and | are now in full px s8e8Si01 


for your benefit 


That interes 
was 


1, I co srdially balieve, a 


mpany, and whose entir 


was fully 
share registers show ‘ a gratifying list of influ- 


vy 
z 
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1 
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o~ 


the “ gratui- 
>t, therefore, at this 
of the probable results of our first 
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. . ears that ' 
venture to say that our 


show that 
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foregoing remarks, it is as 
ld remind you that I am able to speak of our first 


our statutory meeting, 
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distri 


‘commencement of the 


qa 
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or 
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of their work than on the cheapness of 
main 
luty to be 
e keen competition not only of kindred concerns in 
1 find 


1] 


A 


vn 
he East it is customary 


1] i AV 


that it is his father and mother, his wife and his children, and that 
he will cut his head for it. I do not know whether Mr Dawson 
would quite go so far as that, but I have a shrewd notion that 
those are the kind of feelings with which not only he, but the 
whol le of th the Beyer-Peacock business. In conclu- 
ma ntion to the easy and satisfactory mann: 


in whi h t ster Syndicate, with wh 











first i >, eal, has prepared and completed all its share of 
the work Th the formation the present company And now, 
ee) mal propositions to make, or acco t b , it 
’ remains f ‘me to thank you for your attendance 1 for the 
1 with which you have been good enough to receive my 
remarks. Would any shareholder like to ask any questions ? 7 
tM tcealfe: When do you propose to get a Stock Exchange | 
“Th »Chairman: We prop do so in due course; but I may 
add that we cannot get a quotation for the shares until the certi 
ficates are is :. y have taken some time to print, but w 
‘eived them this morning, and they will be issued very goon. 
[ask if, : ufter p ying the a7 009 interest, ther 


the company during the six 


Mr Coates: May 
is any [| tupon the working of = compan) ing 
months? 
| 


vote of thanks to the chairman for 
hi hat he gathered fro ym t remarks 


of 





for the half-year ex eded th Se 
ur. He thought that was very 
motion, which was unanimous] 
o + + ~ oa 7 
ting the vote, expressed the hop 
t Racha. wold Wave eves 





rminated. 


meeting of the sh 
i, was held on the 3lst ultim 





Sani 
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fff ve fe}, NY Peank - a" _—: 5 Canny \Y , 
0 f itne . Bank of E syp , 92 annon street, Lond 
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Sir Vincent Caillard (the chairma 1) ‘presiding 

The s: cretary (Mr H. J. Heath) having read the notice conveni 
the meeting and the report é thi auditors, 

The Chairman said : Gentl \ 


emen, 


“a 
is the 





that. including | 
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shih of interest in the affairs of the company 
pleasure : ot meeting you has already been laid h 
report which is in your hands. I 

the sale of the Daira Sanieh lands for fo r 


nn 


allude to tl 
completion of the survey of the properties. 1] 
the report went to press further proposed sales hay pene 
for our approval, which will bring up the tot fa. aoe 





5,000,000. Moreover, negotiations are pendine fy in. ee 
of the factories and the railways stand — ee 
properties, subject to our contract with th ‘ es 
At the same time, I am informed on the highest an » ee 
Daira Adn inis tration has in hand at least ££10909) sais 
reduction of debt, so that, whether the sale of the facts, eerie 
ple 3 ted | or not, we have al ‘aady s 1d, in all, a propor nf th Dy = 
properties sufficient to pay off about five-sixths ' eres 
amount a the debt which we shall have to m Jotober. 1905 
The survey of the estates ot been, as | ae 
observed, finished, Mr Wil his made a 1 ravigad 
valuation. His first Teves. as [ informed y you la t vear.y ase 
value of the estates, exclusive of the sugar fa mmereha fl 
railways, rolling stock, warehouses, &>., oe ‘ 10.15309). Re be 
fresh valuation he has in ‘conned that amou £199.00) 4 


total value being now set at ££10,340,009. The D 
tion has continued its endeavours to improve thep 
t I cannot do batter than 


that respe , . 
aakih Oh Ccdiahion k Pasha to Lord Cromer, cit i y the 
Administration, and Goaiditio 


his General Report on the Finaness, \ litions 
of Egypt in ime: “The good results of the land yroveme: 
carried out in 1900 and 1991 now 


and the rents for 1992, although the acreage of land has haon 
sensib yy sales, have increased by £245.00), T 





are 


b2ginning to have effes 


ly reduced | 


0,0 Che rental 
payable for 1902 is no less than £686,090, and [ fully expee 
that by 1905, when all the improvements now in hand are om 
pleted, the yearly rent-roll will exceed £2890,009. Am 3 : 
improvements carried out in 1991 may b2 m i ‘ 


nearly all our ploughing 


cattle, and replacing them by Mass: 





Fowler and Co’s latest improved steam ploughs and ridging 
machines, all of which have produced the best result 1g 

the greatest satisfaction to our tenants.’’ I do not think that] 
have any thin more toadd. You can draw your own conclusion 


from the printed report, and from ‘th $0 few observations by which 


Lam able to accompany it, and I hop: that those conclusions may 
be pleasant to you. I now beg to :aove, “* That the rep h 





directors and the account ending D n 


motion hich was una 
mously adopted. 
The Chairman next moved “That a dividend at the rate of & 
per share for gt ar ending Dacembar 31, 1901 und is hered? 
declared ' 


yn the ordinary 
Sir Elwin Palmer, 
Committee), s 
( 


shares of tha compuny.’’ 
K.C.B., K.C.M.G. (President of the Cain 
sonded the motion, i 
Jhairman then movel: 


Robert Miller, and Sir Edward A. Sasso9n, Ba M.P., th ir 
directors, be and are hereby re-elected directors of the any 


Sir William Ward sac 


unanimously. 


Mr F. L. Pattisson moved the reapsointme the auditor 
Messrs Deloitte, Daver, Griffiths, and Co., for th 1 4 
Mr Shaw Kennedy second it 1@ motion, which was a it 
A vote of thanks to t 1airman for presiding nated t 
proceeding: 
MASHONALAND AGENCY, LIMITED 
The annual general meating of the shareholders in the Mashons 


yency, I = ted, was held on 
Hotel, 2 yndon, Mr 


secre me. G.5 


the 7th inst. at t Cannon 
Taroutt pe ] 


Pap 





As regards th? ascouats, I do nov tam 


; “he 
n callforcomment. Tn? fi item ie 

side of tl] balance-sheat is the share capital is 1, waicd | 

580,568 shares, the increase over last vear’s figures ng dus 


~ 
s 


u ve shares in D2cember las oe 
ou oa ’ : a . a Intted at 
61,857. The balance of the 63,740 shares ware &! 18 


+ = ct 


t 
he end of the year. Tae amount of £38,655 10s included at tay 
of the accounts has since been called and paid. The reserve accvn™ 
which stands in the balance-shees at £34,493, ee 





premiums on 


f the new iene and the sum of £43,/52 04s i 
written off, leaving the total reserve account ats Av A 
siderable amount has been utilised for writing down som? ot 
investments and the cost of work on mining claims. 49 
payable hava all since been met. Sundry creditors 15 4 JatSe oh 
—£57,615—this has all been since paid. It ee 
calls on our holdings in other companies due at the hme ad 
accounts were made up and partly of temporary °u'n ’ 
for a short period and amounts due to partnersin 89m oe 
sold but not delivered at the end of the year. | a ee 
ties, which stood at Ra5,70%, See pein nips item is our Hadi 
the new Rhodesia District Davelopmans ead vas al 
shares in this ec fully | paid, tne Conn? 


pat Ly are now : 
som? £20,090 les ee ake IE 
S indry Investment nt ost @ a 
sar, and the differe: ne? is accounted for by * 


liabilities ara now 
the accounts 


an last 5 


thic react 
written off and certain shares realised. Agaimst bi * oy ares 
must be set certain small fresh investm2nts and © ha pet 
: has making tae *" 
which we already hold and have sinc? paid, thus mts" je are 
decrease about £28,000. The other items on [4 yar? 


practically the same as last year. Tha cash advan | 
debtors, inclusive of stock sold bat not delivered at th 
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ot Pt ' 
5 27 hai : A ¢ - 2ONN a yo ee 
I} oo» amounted to £105,507, being an increase Of over £20,000. Out | ¢ jay 
| -- ahi eum. £44,000 odd is represented by stock taxen In, that | ich t 
ee ; } a ST am ly ae Sw, : 
1] sold on the market, but not deliver dat the time of ma val 

















1) up the accounts, and £55,000 consists of advances | the ot 
had make to our subsidiary companies, all of which s | have tw 
il ara considere: perf etly good. : now t the pre it | situated 
\| and loss account, the general expenditure in n is £2,680 | item 
|| ieee than last year. The general expe nditur South Africa | those _ 
iP unted to £15,944, against which we receiv rom other om- | position 
nanies for engineering, Managem nt, and ag ncy, ~%I,O01, which IS | statut ry 
£4,000 odd more than we re eived last year, the net rr suit being | received 
that the South African expenditure Is £1,100 less than for the year | othe 
1900. The office expenses in South Africa, you W n , are | referred 
£1.296, against £729 last year. This is accounted for by our | Prestea 


ore work out there, and acting as agents for more | Work on 

















urrving on m c 
smpanies, aud we have to debit ourselves with more office accom- | £15,000. 
* lat n in Buluwayo. Several shareholders have asked me a | d ference i 1 th sh position at the time t statutory meeting 
estion about a dividend. We have undoubtedly made consider- | and th sh position to-day. 7 (pen in London ma 
ible profits, but our experience in the past warrants us in asking | t . net amount £3,800 1d as that is for sixteen 
vou pot to insist on a dividend. The difficulty in I do not think it : sidered excessive 
| for carrying on the development of those i to the auditors 2port the second para- 
| which we were already interested in the past | ) \ [he valu th lares in her com- 
‘| creat, and if we had distributed the amount \ March 31, 190 ased on rren ark pric at 
|| in profits, we might have been in very great ; ' 43 in excess of the am t £299.535 ] 
carry on the development of these subsidiary companies, which | the ‘e-sheet, but considerable de; i 
would have been fatal to our interests in the future f course, | since that date.’ You will naturally like 
we hope now the war is over and things are improving in the w | depr ti mounts to to-day. The shares 
.f communications, and in every other way, that it will be nots -omp tu tand in book 
dificult to finance these subsidiary companies in the future, but I | to-day’s mid I 
think most of you will agree with the directors that it is certainly | sented 193 in t © as nearly as possib! I sll. I think. I 
the wisest c urse to keep the money we have in hand, in cas have t 4 ) the balance-sheet. I should t 13 a fow 











| more monev is required to bring aur subsidiary companies ythe | remar 1 regard to the inv rent lat we h f f all 
1 producing stage. “Mr Stokes, as I have said, will give you deta a to those that we hold d tly cha lers, and sub 

i} of the workings on the various properties in which we are interest 1. | sequently to those we are interested in from our large holding in 
I should only like to say generally, that the progress made on the | the Fanti Consols. The first property referred to in the report is 
Beatrice, the Nelly and Pioneer and the Sabi, under the a | the Prestea. The work on that property has been u ately 
mal ment of Mr White, backed up by the business acumen of | rather slow. However, the reef has ben cut in the main working 
Mr Philip Wrey, have been eminently satisfactory under th t | shaft d the last week or two, and if it had t 1 that it 
| disadvantageous conditions with whizh they have had to deal. I} is such a very great width we should by this time have had the 
\| think that Me Franklin White is one of the most thorough engineers | samples home in London. But the instructions ven to the 
'! it has been n pleasure to have working under me. His knowledge | manager were that the moment he had cut through the reef he 
f the det of mining, particularly in a ut re | wasto take average samples for the full width and send them to 





reefs are often faulty and broken, has turned out of t 





























i| value to this company, and to the subsidiaries which have employe d | are not always quite reliable. The reef, according to the last cable- 
i| him. The main new departure within the last vear is the large | gram,is 10 feet wide, showing good 1 the whole way through. 
1} investment we have in the copper industry north of the Zambesia And, taking the fact in njunction h what we know as to the 
Tam a director of the Northern Copper Company, and am well | past produ n of that mine, I think we may feel fairly assured that 
acquainted with the developments that have been going or 5 We ha ie Prestea an exceptionally good | ty. The Appan 
far as the developments go, though they are not at any great depth | toopr in which we are very large holders, immediately adjoins 
\| perhaps 150 feet—they are quite phenomenal. Usually when | the P L Prospecting work is going on energetically on 
; you lind very rich ore going 30 to nt. at th cia l Lppa I iaw Badoo is a 1 a ries of reefs, 
i ill go down to 4 5 pe wher get dow and 1m tely adjoins t Br LS r You have 
This has not been the in the development in the ibt, in t papers—indeed, we g 1 

Copper district, the r of the , Which is port—the details of the « pt ily strike in 

' phenomenal, having carried down in a most marvellous way, as far | Broomassie Company’s property, and that not only is of 

1} as we have at present gone, and the indications are as promising ; value to us as holdinga half inter ww Bad which 
as they can possibly be for a new indust I now f ally | pan’ 0,000 paid sha 1 Bro ut it also is of 
to move that the report of the directors and the statement of | still greater interest from the fa hat the Broomassie property 
|} accounts be received and adopted. } adjoins the Quaw Badoo. By far the largest of our investments is 
Mr H. L. Stokes (the managing director) having given details | our holding in the Fanti Consols. Itis a very large holding indeed 
7% th regard to the development of the various properties, } amou pproximately to one-half the shar tal of that 1 
H. Wilson Fox seconded the motion for the ad 1 of th pa ur erefore the investments held by that « any are of 

an 
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t 1 accounts, which was carried unanimou the u mportance t ides our holding in Fanti 
{ Ane! ng directors having been re-elected, and the auditors | Con have a moderate holding in the | ish Gold Coast 
| reannointed nat ny ai t nilar > Ot 

reappointed, ( pan i if Investments a newhat simiia ov 
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i FANTI CORPORATION, LIMITED. . os E en ee eee ee ee a i apes 
; a ‘ banket series and in the Prestea ran reefs ; i all we 
general meeting of the shareholdersin the I : . 
ion, Limited, was held on the 5th inst. at the ( ey ee 
|, London, Mr Percy Tarbutt presiding. PR epee * 


ij;  4+He secretary (Mr H. W. C. Dermer) having read the noti n- | 














adney Shippard, sal 
| unce-sheet It is very simple, an 
| Temarks trom me, At the incorporation of the company there was | _.” 1; a ae r ee ae 


neid DY the subscribers t9 take up the unallotted 








hares. This option has been partially exercised, and over 





AlLIONG Shares nave since been allotted. i do not think 
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exercising our option on the Prestea properties. I do not know} ~ - 
Hl recouped thee cons ne ne, Sccounts, bus of cous 9s | TERMS OF SUBSCRIPTION. 
recouped that amount of £15,000over and above the pr ade | 
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+ 
Ol 
| - “He Frestea deal. The rest of the sum I have mentioned is PAYABLE IN ADVANCE, 
; and other properties acquired since the formation of the BY POST. 
L Wil ice that the properties we hold un- 
that have not been ynverted int Quarterly, 10s ; Half-yé APLY, OVS, Yearly, 408, 





stand in our books at £148,000. That Colonies and Abroad, £2 4s per annum. 
, ut ( ir investments which it is imp ble to ue eee ae ; : . a ae 
meroxitiatale | ae ce ate Che and Post-office Orders to be made payable 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER 


lance hequer on 
lst A 
Bank England ...... 
Bank of Ireland. 


CRRMOREED cccsvcnesccesecece 





RECEIPTS. 


Estimate Apl. 1, '02. Apl. an Ol, 
for the to 
Year Aug. 2, A 
1902-3. 1902. 


ug. «3, 
1901. 


£ £ 


ee 8,080.38 5,120,150 
486,564 476,768 


8,566,947. 5.596,918 


REVENUE. 


£ z£ £ 
00,000 











pn— RecEuUTs.——~ -— 


THE ECONOMIST. 


-RECEIPTS—— 
Week Week 
ending | ending 
Aug. 2, Aug. 3, 

1901. 





£ 


# 


35,2 10,963,000' 7.539,000 544,000 448,000 
Excise veeeee, 32,700,000) 10,111,000, 9,237,000, 391,000 341,000 
Estate, &c.,-Duties ........ 13,200,000| 5,534,000| 4,518,000, 410,000, 250,000 
DINE écnebucneseeesseeees 8,260,000 2,916,000' 2,744,000 95,000 155,000 
Land Tax and House Duty  2,509,00 570,000 30 000 10,000 10,000 
Property and Income Tax 38,600,000 7,856,000 6,985,000 102,000 145,000 
err ee~ 14,800,000, 3,950,009, 3,780,000 
Telegraph Se rvice bananas 3,630,009, 1,199,000; 1,140,000 
Crown Lands ..........0. ee 475,000 140,000 140,000 
Receipts from Suez Cana) j 
Shares and Sundry Loans 880.0X 578,092 492,113 7 ; 
Miscellaneous ....eeeee00-) 2,000,000 611,44 820,04 9,326 21,781 
*Revenue........ 152,185,000 44,599,447 37,925,154: 1,561,326) 1,370,781 
T luding Balance 52. 94 43,522.07 
OTHER RECEIPTS 
Re } it Advance Lor 
B &e Ss 7 283,058 137,911 a 
Un Tel Acts, 1892 
to 1899 ... ‘ os 420,000 421,500 . ee 
Under Uganda ~ Railwa 
Ax 1896 and 1900 160,900 580,001 ° 
Unde Naval W ks Acts 
1895 to 1% 1,568,000 273,382 ne 
Under M W 3 Act 
1897 to 1901 .. : 1,100,000 600,000 ° 
nder La 1 Re Y y SOW 
Bu I Act, 1900 . 
nder Pacific Cabl At 100,000 
1901 645,44 
nae > ta Wa 
I A IN 3,229,38 
By Issue ‘ 
| d SE \ciend ae ee . 3) 0,000 . . 
y Issu ( nie 
Loan A 1x 5,775,000 a _ > 
em] ry Advan Defi 
el ° 3,700,000 2,500,000 
ry Ad Wa 
eS ae eee 00,001 2,000,000 
rere 8.123.897 83.864,24 
Reve bove - 152,185,000 44,399,447, 37,925,154 i 
avin L i axa } 
Lic 
Sn ccvcscanubeoans 214,00 65,976 56,81 > 
I ‘ 5 280,00 1,145,767 1,058,499 “ 
Estate, & Db 4,110,006 1,4 99 1,558,414 
BEE Aci naeucencens 3.004 OF 2,688,542 2.673.726 »5,000 
T R 
ing } to L 161,78 47,087,989 4 18,88) l, 26. 1,425,781 
T; . 
a Se 
EXPENDITURE AND OTHER ISSUES, 
Es ‘ 
for the Total Issues out of the Exchequer 
- wy ea to meet Payments from 
1902-3 
ans EIPTS 
Supple- Apl, 1, ’02,/Apl. 1, ’01 Week 
mentary to to ending | ending 
j Aug. 2 Aug. 3, Aug. 2, e 
las 190 1901. | 1902." |“ 49u1. 
s « £ & . 
Permanent Charge of Debt 25.000,000 10,82 1.027.260 18.00 19.95 
Interest on War Debt...... 4,300,000 1,78 m4 16 os 16,0: 
Other Consolidated Fund og 
DEPUNOEE cccccscccccscens 4 619,237 660,23 12.16 22.009 
Payments to Local Taxa i 
ticn Accounts.......esee. 1,155,00( 1572 209.27 
Supply Services............ 146,561,0 > 3,622 61,16C 4,997,000 4.358.590 
176,661,000, 70,342 804 72,308,100 5,027.1 6 4,416,508 
THER ISSUES i 
For Ad s for Bal x . 209 ,00K 100.07 
Unde graph Acts, 1892 1899 210.0 306.506 
Under Uga a Railway Acts, 1896 a 
1900 . ; 
Under Naval Works Acts, 1895 t 0] 900,000 - 
Under Military Works Acts, 1897 to 1901+ — 850.03 ; 
Under Land Re y (New Buildings 
Act x . : 1 5 00K 100,000 
Under I tie ¢ Act, 1901 ....... 565,412 
De y Adva s Repaid... 1,500,00¢ 2,500,000 
Ways and Means Advances Repaid 500,000 5,000,000 


Balances in Ex juer 
Ba fEngland ..... 
Bar f Ireland 


Treasury, August 5, 1902, 


1,324,600 


2,281,321 
258,525 





7,050,681 


2,559,646 


esenecases 78,123,897; 83,864,246 


eee sheen 


re of 
| Price of Wheat, and the Leading Exchanges during & pe riod 





ne 
A —_ 


—— 


[August 9, 1902 | 1 


LEGAL w GENERAL | 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 


65th Annual Report. | 
NEW Business .. “> £1.6 
ee ; 6 

NEW Premiums : : ane 
Increase of Renewal Premiums £40,000 | 
Increase of Funds x £300,000 
i 3 j 
i2th Bonus Report. {| 


2} per cent. Valuation. | 
38s. per cent. Compound Bonus. 


Surplus Shown os - £376,545 1 


THE PERFECTED SYSTEM OF LIFE ASSURANCE, | 


TATION ON APPLE 


THE MANAGER, 10, Fleet Street, ‘LONDON, E.C, 











BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


| ACCOUNTS pursuant to the Act 7th and 8th Victoria. cap. 32, fcr 
the Week ended Wednesday, August 6, 1902, 


ISSUE DEPARTMENT. 
Pp 


7 
4 | 
s . - 5 . “ a | 
Notes issued ........ 51,999,200 Government debt.... 11,0 
Other securities .... 6,759 
Gold coin and bullion 34,224.20 


91,999,200 


BANKING 


ore 
4 DW 
t - 


DEPARTMENT. 


Proprietors’ capital.. 1 
Rest 
Public deposits ... 
Other deposits .... 

Seven-days and o ther 


| 
se 143,084 reoin.. 2,099 | 


Government securl 
: 1 
ties iC,J5 


19, 
194,540} Notes 





eeisaca ce 


66,542,618 66,542,618 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated Aucust 7, 1902. JOHN G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. Derresse, | 
£ a 

Ciroulation (excluding 7-day and other bills) 2... 443.510 .ccecees eee 
Public deposits ....cccccccccccocccccescceseces eve ve seseress oy 
PUREE GONOEIES sccvsccesccpnnssvcsedavvces ecorere é cocccees 102% 10) 
SPOTOEIIEROIS SOOCUTIMES onc ccsccccscccscccccecces ° a eeeen ae + Lot 
EE SROUEUNIOD, cncsesendniccopectctnescsssesness $(ve snesees i | 
Bullion ....... Shanes Seb GON ORRE ESS COREFEsSSCRNESS ° aes. ieee oss op? | 
BOE ccccces heehee ngs ehesesne carat tea ° is . 
Reserve..... pbudebbonsenee evccees ar vedeece + . sii comied 


The following shows the amoant of the circulation, Bullion i0 
both departments, Banking Deposits, Banking Securities, Reserv’ 
Ds ae 
and Rate of Discount, for three months ending August 6 1902: 





- os 
>? 
Securities S$) 
re Raa aol Chestation a. 23 
oin and (excluding ite) Banking Reserve. 54 
Date. Batliion. ——o Bank Post Deposits ar =< 
| ' o= 
Export. Bills), meat, 2 


1902, g £ & ee 
May 14 35,3€0,546 195,000 in 23,563,425 49,990,553 44,375,755 do,../a76 





Vibtba tidied | at Bank Rave. 


% 
47 
21 35,044,066, 14,000 in 29,240,545 48,816,558 45,177,681 2) /inu ‘6 
28 35,944,814 452,000 in 29,158,400 52,474,248 45,802,00- 0) 4) oy 
June 56 477,000 in 29,522,155 49,359,547 42,925,449 23,00, 
11 37,311,820 504,000 im) 29,312,110 49,356,570 41,484,009 45/1005) Fe 
18 37,992,659 440,00C in 29,378,830 49,649,484 41,207,451 do.°0r Ae, | 
25 37,776,976 938,000 in 30,390,115 57,311,075, 30,079,938) Onna: ay = || 
July 237,670,008 130,000 in! 30,390015 58,176,541 52,0LL,o7%2 42,00. -- 482 } 
9 37.689,802 268,00 out) 30,007,445 52,096,359, 44,804,792 d9,%o8n", | 
16 38,088,955 62,000 im) 29,761,905 51,061,389, 45,105,017 oS") Gig | 
23 38,279,100 10,000 in) 25,649,990 51,097,30% 42,867,859 2.01 ag” || 
30 37,924,266 6,000 in, 30,067,45G 53,350,051, 45,86/,0 ae eee aie 49% | 
Aug. 6 36,578,106 84,000 out’ 30,516,260 48,354,533 42,705,772 2,929" 


= be 
Subjoined is our usual table, affording a comparative view me a 
| Bank Returns, the Bank Rate of Discount, the Price of Cones 8, 


i 
three years corresponding with the present date as wall as ten you 
| back, viz. :— 


———— 


e6363NV63636—eouauaoan=ao0y7)o>—=@-=«aoaeeeeee 
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+ corresponding dates | Aug. 3, Au 9, Aug. 8 
ont the present week. | 1892 1899. 1909 


Circulation excluding A ee _£ 


» 








Bank post bills) ...+...-| 27,030,045 28,995,035 30,532,815 39, 
Public deposit® «s-ecesess 4,025.133. 7,093,745 10, 16,390 é 
ther depos | 31,879,034 40,457,871 9.358. 4 
Other de poems |} 51,879,0 4 
Government s | 13,214,934 15,034,858 2oaites! I 
sen 21 +631 

Other « ec aFithes c.csccese| 24673425 23, 912,824 26 
: 16,127,732 17521090 2 

rve of notes and coin 16,127,752 2 23 
Goin 26,707,704 30,428,903, 3 


Coin and bullion ....-sse-- 


Proportion of reserve to 


liabilities “fy 358% 
Bank rate of discount .... 2 ; + by 
Market rate, 3 months’ bills & 33. 4h 





Price of Consols*....sesese 97% 105% 7th 934 9 
Price of silver per OZ. «e+. 534d awe ia 528i l 26 $a 24 
Average price of wheat..... 293 54 244 103 283 404 27 : 61 ‘Sis 
Exchange on Paris (short) 25 133-182 25.25}-232° 25 16 214 25 20-25 23.183-253 
— Amsterdam (short) 12.14-2) 12.2 12.25-34 = 12.2$-2% | 12.22-55 
— Hamburg (3 months) 20.50-34 2).73-77 29.74-73 — 2).58-62 »).69-64 
. 127,671,000 124,559.09 90 148,115 090 165,015,000 17 . 


Clearing-house retrn .. 
* New per Cents.—Goschens., 


The amount of the “ other deposits ‘’ compared with the “other 
’ showed in 1892 an excess of £7,399,639, and in 1899 an 





secur ities 


excess of f £9,217 186, in 1900 an excess of £9,145,534, and in 1991 an 
excess of £14,294,708. Im 1902 there is an excess of £15,511,104. 

In the same week of 1899 the Bank rate was kept at 5} per cent., 
though there had been some expectation of an advance. A sum 


of £948,000 in gold was received from abroad, which decided 
the directors of the Bank to make no change in th? offizial rate. 
The market was in a cautious mood, the outside rate for best three 
months’ bills being higher than the Bank rate, at 33 to 3} per cent. 
The holiday caused a quiet time on the Stock Exchange, and p 

wer! lat. 

In 1900 at this time the Bank rate was 4 per cent.,and, cwing to 
the heavy Government borrowing, the market was in such a sta 
.certainty that outside rates were kept higher than the official 
minimum, best three months’ bills being quoted 44 per cent. The 
Bank directors raised their price for and took oth 
measures to attract supplies of the metal 











g 1d Cc yin, 


At the corresponding period in 1901 the Bank rate was 3 per 
cent. Except for a little _— sure when the instalment on Consols 
was paid, money was in plentiful supply, and loans were obtain- 
able at about 14 per cent The e rate for best three months’ bills 


*~hange Ameri 
elworkers. 


er cent. On the Stock E 

flat, owing to the strike of thet 
lot 9615q , 

oted at 26{2d per ounce. 

The following figures from the official returns show the am 
bills and cheques cleared -_ the Bankers’ Clearing-h 

pecial days are given separately, together with the total increase 

ecrease to date in each case :— 


(000’s omitted 


van Rails were 


> . le . 
Bar silver was 


: we p 








unt 


"McA 
uae. 


Weeks Stock Exchange Consols Pay ra ths” of 
: re ‘ ixchange I ay f 
Ending. Total Pay Days. Days. t 1 
I £ Date. z Date £ ) < 


1902. 





46,513, *Aug.3 25,285 














7, 3,587,941,Jan. 30 135,449, July 3 g 5 
10068 204,370, Feb. 13 75,605, Aug. 1 43,213, sep. 4 3,030, 
Lheecess 159,906, 2 67,831, Sex 2 40,375, Oct. 4 31,121, 
ikeawa 202.015, Mar. 13 59,724, Oct. 2 39,032, Nov. 4 33,124 
Ji Rs ecws 203,120, 26 61,895, Nov. 6 34,281, Dec. 4 = 27,227 
| eer 166,605, April 11 57,380, Dec. 2 46,610, 1902. 
18.2... 233,596, 25 72,84 1902 Ja 4 32,988 
ee 221,65 I , May 14 Tar 3 45. é Fel 4 28,734 
Ji Besases 182, 479) 28 be 50287 lar. 4 4, 
J. cee. 186, June 12 73,807, Mar. 3 48,994. April4 33,847, 
vee es 221751 24 66,804, April 3 42 r M & 52 
Mivitaws 154,740, July 11 65,341. May 4¢ » June 4 31,282, 
We weee 216,917, 50 76,878, June 2 51.212, July 4 34,204, 
A O.eess. 175,766 Jy 2 56,430, }Aug 41,144, 
m( 6,117,780, oe 991,42 ee 334,914 ee 203,549, 
t 5,907,902,; e. 1,020,502, .. 280,536, .. 271,777 
Inc. or Dec.) + 203,878, oo [= 69,079, .. |+ 54,378 j= 7,832, 
in 1902 ..f j= 3°55o, ee = 6°77 oo j= 19°38% 2°88 
Gross total ir . 
ERS 9,561,169, xa - 484 047, ai 392,279, 
Do 1900....! 8,960,170, a 438,125, .. 372.463, 
Inc. or Dec.) + 600,999, HA + 45 ,oa2 we | +19,816, 
in 1902 ..j 671% 10°48 5°32 
ith” fell on Sunday, The “fourth” fell on Bank Holida 


PROVINCIAL CLEARING RETURNS. 
1902. 


MANCHESTER— 2 £ £ 


Jan. 1 to July 26......:136,946,800 140, or —3,287,500 
Week ending Aug. 2 e-| 5,015,300; 5,2 218,000 


141,962,100 145 -3,505,500 


Ine. or Dee. 


1901. 

















Total to date 














LIVERPOOL— 


Jan. 1 to July 26..... 
Week ending Aug. 2 


96,297,600 95,605,200 + 692,400 
--| 3,896,300 2,936,900 + 959,400 


100,193,900 +1,651,800 





Total to date 98,542,100 


SIEMINGHAN— 


Jan. 1 to July 26...... 
Week ending Aug. 2 .. 1,44 


ee Ste tem 


54,663,900 31,621,300) + 3,042,600 





30,256,800) + 2,966,500 
1,364,500 + 76,100 





Total to date 


9°62 





THE ECONOMIST. 

















HEWOASTLE-ON-TYNE~ 








Jan. ltoJ ily 26...... 44,467,300) 47,821,800 —3,354.500 7-01 
Week ending Aug.2 .. 1,687,700; 1.745.800— 583.100 3335 
Trtal tn And y pa datas cok z ja ie 
LOvai tO date ...... 9,155,000 49,567,600 —2,412.600 6:88 





SEISTOL— 

















. > ee zn anh Ane v. 
» J BD voce 18,263,300 16,920,400 +1,342,900 79 
Aing Aug, 2 6 IDV 63/,10U0 15,200 23 
Mate? a 1°20 ony et ieee i < 207 TNA , 
fotal to date ..... - 18,885.200 17,557,500 + 1.327,700 7 


items published by 
ciated Banks are 
and with the oorra 


rae principal in the latest weekly account 
the leading Continental and the New York Ass 
compared below with the previous statemont 
ponding statement of last year:— 


BANK OF FRANCE. 


Comparative Increase 
or Decrease, 





1g 1902 1901 ; . 
Last Week Last Year. 
— —— } 
ASSETS. £ £ : ‘ & ' 
Coin and bullion—Gold 104,653,900 1 300. 98,089,900 1,031,000 + 14 D098 
— Silver 174,900 309 44,802.00 x 17 
7 J V+ 2,00 | 
Government seourities 15.704,000 1 + 00% }4,00 = 
Discountandadvanceg.. 55,078,000 4 90 000 — 7.978.003 3 
LIABILITIES, { 
OWE bo vncsceccs ecccese 162,578,000 168,617,000. 1 900 039,00 4 
Government de pos: its... _7,718,00 4 0 0 85,000 
Private devosits........° 2] 4.000) 20.738.000 » 00 
IMPERIAL BANK OF GERMANY i 
July 31 
1902 A9J4 i901, Last Week Last Year, | 
A £ x z £ & 


Goin and bullion 
Discounts and advances: 39,587, 


eecess J ),009 — 1,921,009 + 3,144,000 


JOU ; 15, 000 + 4,930 —11,703,030 
LIABI ITIES. 

Notes in circulation..... 61,594,0)0 69,237,000 61,514.900 1,357,000 + 89,000 
Onrrant accounts ......! 25.174.000 23,8 1) 35.229.9N) — 3.657.0M) — 8.055.000 
NETHERLANDS BANK, 

~ Au J é 4 rs 
1902 ] 1991 La Ve Last Year. 
\ S x & 
( n : 1.8 4.843 ¢ ) -~14 1% 
s 000 «6,7 41.0 + 1,030,005 
D Int advar 002 8,2 > 7 + 312,000 + 875,000 
Li 
N Sir 1 18,759,099 y] 83,009 232 000 
D 774,000 0 41.000 199.99 ) 
AUSTRO-HUNGARIAN BANK, 
Ju l J 
1992 1992 1991 4a3st Week Last Year 
AssErTs. £ £ £ 
Coin and bullion—Go!d 44,145,009 44.031,033 39 09) + 65.93) + 4,937,093 
—- Silver 12 3,00 ] )) Lii159)9) 103) + 5.093 
Discount advances, &o 11,233,909) 10,235,039). 15,512,092 + » 4,519,003 


LIABILITIES, 
Ciraniation .... esece! 61,835.01 7.0) 3 LIN + 


Last Wask Gast Year 
AsserTs. & & & a 


Reserve—Gold coin and 


& 











DOR a cvateesnedeses 12 900. 12 35 — 53500 + 337,039 
— Fore gn goldbill 3 9D ) 13.0)? 47,03) 
_ Silver Seated 2,023,009 2941 » ] I~ 135,.0)) + 45,093 
Btate notes & small chnge +3,0 é “ )— 1193 — 23,933 
Discount andloans...... 11,755,009 11,735.09) 11,925,393) —- 23.933 — 158,039 
Publics! k & Stateloan $631,090 ] no 7 50 $550)) + 1 5,930 
Credits,internal&abroad 4,837,000 985,932 4633,00) ~ 7359) + 291,020 
LIABILITIES, 
Note circu eeeee 54,532,099 3 B) 405.9) 1,279,999 + 1,231,000 
Current ac¢ e 5 I) )) ) I— 1549) 254,090 
Deposits at n¢ } ) ) ; ) 189 995) 
NATIONAL BANK OF BELGI 
—— P 7 ju oi \ oe 
1902 1902 1901 Last W k Last Year 
A, £ : s & x 
Coin and bullion........' 4 OC 4.512030 4,644.09) + 18,000 — 14,033 
U r se - 21,057,0 LI, 670,0K, So 553,009 + 821,300 + 723,009 
I 

Notes in latio 2 5,00 23,34 y 2 ) + 1,019,009 + 1,559,000 
( t n ) 8) 0) oO w) (23.000 

BANK OF RUSSIA 

July 16/23, July 8/2 , Ju 13 2) 
1902 1302 1301. Last Week Last Year 
AssETS, £ £ £ & £ 

Bee. ccceccsdcacevucsse! LSC laces, * 33) 517,00 + 5,7 $4,000 
Balance abroad ........ 859.000 1,853,0) 2333 — 19.0%) + 1,217,099 
Silver & subsidiary coin. 9,025.00 9.011090 7,4590% 14,993 + 1,555,090 
Securities & short loans’ 23,917,000 25035.9)) 23.9159)) —- 173,03) 2,939 300 
Other loans & advances) 11,551,030 11,510 900 11,053,900 41,03) + 321,009 


ecurities belonging to 
— ee 5,292,900 47 3 3 33 33.009 + 1.434.099 
Miscellaneous .......... 5,451,000 525 JJ 8,575,0 174,600 ~ 2,922,033 


Balances due by 
branches & treasuries j . ° 2 


——< << cT 
— 


802,032 + 2,414,003) 


——— —- 


132,364,090 131 2.396 123 933,JJu 
L1aBILITIES, nee gies ini 
Notes in circulation .... 3,003 54 993 514,772390— 387,000 —- 493,093 
Capital of the bank ....) 5.506000 5,525.00) 223,00 + 1,039 1,030 


current 


Deposits and 
ACCOUNGS....- 48,319,300 47,009,I% 
Treasury account ......) 15,740,000 16,511,000 
Miscellaneous... 5,576,000 +,J20 
Balance due to branches 
and treasuries.....+... 


$1.4/99N + 1,310,033.+ 6,849,030 
21,454.03) — 77405 — 4,694,009 
5,935,092 + 51200— 423,00 


1,775 93+ 143,090 + 1,035,000 
_ TE tT 


832,03) + 2,414,000 


009 


yOu 123,939 303 + 


2,860,000) 2,720 


— — — 


132,364,000 131,552 





EEE 
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{ | 

i 

AssETs, 
; 

! 


B 


£¢ 
» £2 


Gold .. eoseeeees ] 
BEIUOE ccccccse pabosanceel © 
| Foreign correspondents 3 


oe * 


4 


Loans and discounts i 
Spanish 4 % stock......) 14, 


tions, &c. 
LIABILITIES, = 
Circulation ...... oeteowl a 
Deposits and current 
argconnte : - 12.9 


} 
| Treasury bills, obliga- 
| 
| 
| 


02, 
£ £ 

4.204.306 14,195.030 
4,000 435, 
1,000 143 
3,009 14,’ 


169.990 
cvceceesee 169 900 





THE 


I 





ECONOMIST. 


oak OF Srare. 





Gast Week Last Year. 
& £ 


14,003.599 + 9,000 + 291,000 
16,947,000 — 11,000 + 2,641,000 

47,009 — 84.000 — 795,000 
52,00) — 17,705,000 


A 


y902, | 1901. 


00 19, 


"792 ie 1 


10.090 7,093 65,590,090 183,000 40,0C0 
5.000 23475.39% 2894308 — 510.990 — 5,977,000 


NEW YORK ASSOCIATED BANKS, 


ASSETS. £ 


Specie ......-.cccccscess, 34,633,00 


Legal tenders ......++.- 1 


Loans and discounte.... 185,954, 


LIABILITIES. 
Circulation a @ 
Net deposits .......--+.- 19 


Excess of actnal! reserve 2.74 


In the al 
atl0d; the Dutch flori 
American cur 


natis 


} paid out money 
with funds 
loans were 


throughout 
obtainable 
however. when the Con 


be provided for, the re 


The subjoined table s3 


; during the week :— 


ee ees 
Market rates of discount :— 





Dan 


Ficating 
Money. 


| 8 i aoanetiiene 
Discount houses at call .... 
Pe ENOD cécacccuce ‘ 
The following is a co 
1902 % % 





ove tables the Reic! 


Rgsexve (Specie & Notes) 50,60} 
Legal reserve ........-. 47,857 
| Discount and Loan Market.—!'! 


freely : 


Eb ss 
\dvances 2} per cent. was tl reneral charge. 


to close upon £5.000,000, on t!] new issue of 


3 Months. 4 Months 


j > A 4 

2 1902 i901. Last Week Last Year. 

£ z £ : 
000 34,823,090. 35,110,393 140,090 -— 1,422 000 
6.000 } 8000 16,12 ® 38.090 204,000 
4,090 182 090 175,702 90 + 1,276,009 8 232,000 
0,020 6,114,000 + 36,009 + 22,009 
190,420,090 191,182,000 + 1,910,000 248,000 
+,000 49,906,000 52,239,000 693,900 1,625 000 
7,000. 47,695,000, 47,795,009 + 152,000 62,090 
7.000, 2,391.000 4,435,000 145.009 88,000 


ismark is converted 


8d; and the france, lira, 


» Au: str an cr 


rency is reduced into English money at 4s pet lollar. 


g 

the loan market was wel! plied 
. e 4} ~ 1] an oll - 
the greater part of the week, and Cau 


2 while for se 
On Th 
»eall, 


Consols 


at 





y 
is settlement and ta amounting 


had to 





and ac siderable sum had to be b rowed 
which was also called upon to renew all the loans 
| Dise -ount rates have be 1 Sbé ud\ Lnrougi it, D U l 
| firmer tendency in the latter part o week, the present 
| quotation for best three months’ paper being 2 per cent 
Chang f considerable magnitude wn in this week's 
| Bank Return. As t result of the heavy Government disburs 
| ments, there is a decrease of £3,711,000in t Publie Deposits, 
while the Other Securities show lecrease of £3,157,000, 
| owing to r paylnent U the Bank The lid \ demand for 
| ne has resuited i withdrawal from the Bank of 
| £448,810 in 1d £1,262,000 in coin for internal circula 
| tion, in nnection a 3 t ‘els a decre I 
| £1,264.000 in the Other Deposits. In addition to the interna 
drai £84 .000 I ad Was ¢ balances withdrawn for export, 
and the net ult of these novements is a drop of £1,7 95,000 
| in the reserve now stands at £23,857,000 ; but owing to 
the simuitaneous tailing in the amount of the dep sits, the 
| propor of reserve t jilities is rather higher th last 
| week at 494 pe it. 


ows the rates quoted from day to day 


Qe ia: Toe B< , Fri- 
Sat. Mon. Taes. Wed.)Thar. day. 


% | % % .% | % % 


c 
c 
w 
w 








60 days’ bankers’ drafts ........ 2 2 * s j2 2a Of 24 
PEE GD occccncceses 2 2 eZ ; ay 
4 months’ | : ene 2s : $28 j 28 ; 
6 months’ do ...... : = 24 23 
Goans:—Day to day .........c.00- 4 . ie 2 2424 2 
SN ee elect eae eee cea caus ; 2+ : 4 1 24 2+ 
} F h ‘ ‘ . . - 2 i 77 
| ortnight (at last Settlement) .. 54 34 9 a 34 3A 
| Deposit allowa i+ ig 4 ls ls 
i E ) , 
| a 9 L on 2 
- “4 4 


mparison with previous weeks :— 


k Bills Trade Bills.* 


§ Months. 5 Mon 


% % £ % | %& 


Apr 2 4, 2 233 4 5 33 3 33 3 34 
May 2..2 2 ate 2a 3 13 13 & 
24 3 | 2: 2 22 3 3 3 3 

I 2; 23 23 ee 2% 3 3k 3 33 

« 2 a es 4% ote 3 3 33! 3 34 

5 23! 2 23 é 3 3 3! 3 3a 

June | ie) eee ee 2 033 _ 
4 o 23 2 g 2 2a 5 3 33) 3 3 
} < Ze Z é BZ = og “s§ 3/3 22 
2 4 3/2 2 B 27% B23 26 3.3 3 
July 4 2 2d} 2 4, 2 234 2 4 313s oF 
4 a i) e) 25 q 2% 2 sis at 

. < 43 ¢ . 22 4 < ie 5.3 3 

4 ‘ ~ é ~* - ~ + 33 3 5 
— : 28 23 3 3 34 
2 _3) 4 ' 25 _3\3 34 


Se $ a 
<2? < 5 
* These rates range from those currant 
on bille for which the Bank rate i: 


tha ver 
In the S re? 


4 Ca 1a ‘Soa! 


and in the ab 


ou tbe very 


, : ct paper to those paid 
s wiually required, 


VAS ’ 
u t t yas - f re S iré = 6 i] 
St © Ol vi oi. } 
_* AeTS, LUE pl Wa 


Government having | 


ths. 4 Months. 6 Months. | 





| 


ling 5 gr 











reduced '-d, to 244d per ounce. No further 


place until Thursday, when the market was dul] and ¢..." 
. . = = 1d leature. 
price declined another ¥;d, to 24... , aan 


less. and the 


No change having occurred to-day, the closing gy 
24.".d per ounce tor spot, and 24id per ounce for ¢ 


Jil 


[August 9, 1902, H 


forward delivery. 


The following is from Messrs Pixley 
dated August 7th :— 

oii —Bar gold, fine, 77s 9d per oz stan dard ; 

sld coin, 76s 4d pee oz; German gold coin, 76 
nominal; French gold coin, 76s 5d per oz nominal: J 
76s 4d per oz nominal. 

Silver.—Bar silver, fine, 24 3-d 
months’ de uirery, 24:4 per oz standard ; 
rsgold, 241'-d per oz standard; 
gold, 244d per oz standard ; bar silver, 


p2r oz standard; 

bar silver. 
bar silver, containi: 

containing 3 grs gold. 24 


per 02 standard : cake ‘silver, 26d per oz ; M an dollars 
25\-d,nom. Quicksilver, £8 15s—3 per cent. discount, 


The India Council on Wednesday offered for 
Rs.4,000,000 in remittances on India. The tender 


Rs.92,910,000, at prices ranging from 1s 3 29-324 and 1s3 


The following statement gives the result of the sales from ¢ 


beginning of the current financial year :— 


Ra. £ 


and Abell’s Ciren 





tender 


: 
rs amounted to 


gu. 


the 


April 1, 1901, to March 31,1902 .....0.0.. 275,895,050 .... 18379611 
April 1, 1902, to July 30, 1902 ......see.-. 67,170,177 4.458.635 
Week ending August6 ... ..... Re a 4,065,192 / 270,558 

71,236,369 193 





Wednesday...... 5,838,000 in bills on Calcutta...... \ At ls 
isceue 15.000 in bills on Bon a AA pe 
+ - debieirae 147 000 in billson Madras ...... } in 
a eee 100,000 in bills on Caleutta...... Te 
tg eA 10,000 in bills on Bombay ......) * 
Thursday........ 16,461 in bills on Madras Atus 3 


Next week Rs.4,009,000 will again be offered. 
The foreign movements of gold to 
last week have been as follow i— 


ABRIVALS. £ WITHDRAWALS. 


Weod., Bars... oss ‘ank 8,000 Mon., Guayaquil ...... 32,000 
Bours. ., ws isa. 0 ROAM | SEL, DOBIG 6 cccecsvecs 20,000 
Fri, se wicc chs cad: Rc MO owe ce we week 117,000 
169,000 169,00 
Mr George Keith (of the Cuba Submarine Te! ( 
pany and chairman of the Chili Tel lephone Compan 
ele u \ dirs ctor yf the L nited Rin ver | late 7: lk pio u° 
pany, Limited. 
The Canadian Bank of Commerce have opened a branch 
Medicine Hat, Assiniboia, N.W.T. 
The London and South-Western B Limited, will 
branch at Nos. 37, 39 and 41 St John strect, West 
Ol M mnday, the llth inst 
LONDON COURSE OF EXCHANGE. 
Prios Negotiated on ‘Change 
On. Usance. ae. . 
July Sl. ‘ is 
Paris ..ccccccccscccscsccssecess| Cheques; 25 15 25 20/25 18] 5 & 
Ditt0 cccccccccccccccsocccsccess/5 months; 25 Sif 23 S07 22 Be 4 
Marseilles ........ sateen Gaeieat do 25 324 25 37h 25 3 : 
Amsterdam ......eeee- occceccss| AQsight 12 25 12 5 12 2 
Ditto pesenbeenes soocccoee/ SMomths 12 43 12 43:12 45 OS 
Berlin Ksacsshuwneeneen esas “ 20 53 20 £ ~ oe 
Hamburg ....... io vaae Ksebbeean " 20 59 20 65 2 a 
EEE: viwtsvenssuedeed samen " 20 59 29: f “ yO 
Vienna and Trieste .......... " 24.18 24 23 2t = 0 
Antwerp....... scupeseewooencecs " 25 33% 25 3 25 2 WwW 
St Petersburg ....... ere recocese " 245 29 - 
Moscow ..... evccecoces Sescevece ” _ atte oF 99 
Genoa, Napleg, &c...... Scenarios *" 2 75 25 8 - S + = 
Madrid, seen GBs cccegecee " 34 34 4 a 
ROGR wancossed er eserves sserere " 3 40.3 +1 a fe 
Switzerland ........ ae aaa « 25 424 25 4 ; 


The discount quotations current in the chief continent 


and from the Bank sir 


Nee 
sul’ 


cities are as follows :— 

Bank Open Bank B.-4 

Rate, Market Rais 

% % %o ; 
WAS. cincce aw 001 1£ | Genoa...e.e 9 hae 
Berlin...... 3 Feb. ae 13 | Geneva .... S3Feb. 27, 94, % 
Hamburg .. 3 Feb. 13,02} 18 | St Petersbrg 45 Mar.lo Je _ 
Frankfort .. 3 Feb. 13,’ } 13 | Madrid .... 4 Aug. 44, UJ 
Amsterdam 3 June 2001} 25 | Lisbon .... S4Jan. 11, 99} ; 
Brussels.... 3 June20,’01] 2} | Stockholm.. 44Jan. Y, Yel | 
Vienna .... 33Feb. 6,02] 28 } Christiania . 44Feb. 5, ¥4) “8 
Rome ...... 5 Aug. 27, '95) 4 | Copenhagen. 4 | 5, 02] * 
Turin ...... 5 Aug. 27,95} 4 | 


At other centres the latest recorded quotations are :— 


3ank Min, «es 
Bombay, Bank min..+-- 


4 


% 
New York (call money) 23 to 3 | Calcutta, 
Ditto (endorsed Bills) .. 44 to5 
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1 ee ee see 
; } t 
FOREIGN RATES OF EXCHANG :— ON LONDON 3 ] ] aa he Hou sattered for {fT 
A i 3 A es vOre ‘ 
a i is dell aueeaianal if 
Rates Rates ee > - 
ast M é is to | : + | 
Seen of Ex- Usance. of Ex- Usance , l t yinitan i 
* change ze Sy An t a 1% No i} 

: g , the settle- ij 

Paris ....-- Aug. 8 25°19 Ch’ques Rio Janeiro.... Aug 90 dya st Ww ‘ ; ie oe a. 

Brussels....— 7 2521 » Buenos Ayres.. July 1 90 dys at : : — a 

wnatard — 7, 12°13 Short. DoP Ge 4 } 7 y : Kaffi 
| Amsterdam 7, 12°13 : o Pm.onGi g. i l or : mr } 
| Berlin ...-.-|— 7 20°49 " Montevideo.... July16 51 90 dys st is ft ¢ rt . i ith to { 
| Do ..ceeci— 7) 20°34 | Smos. Bng Sng ae e ; eo 

Hamburg ..— 7 2048 | Short. Melbourne .... 17 § dis?pm 1 60 dys si “% ceeaee \ t\ ulready | 

Frankfort .. 8 20°47 " Sydney ........— 17% disgpm deen i n payments. | 

Vienna .«-..— 8 " Adelaide ......— 17 4 diszom \\ » + rain at * @ 
| 4 Petersbrg 79415 | 3mos. Calcutta ...... Aug. 8 3 tel’g’ph ot : listinetly | 
|| New York .. 8 4853 dy at Bombay ......— 8 2/3f § | tr’nef’r Lous and i} 
i ‘ "7 . ne r tr Foon } , i 
|| Lisbon ..-- 7, 413 dig Hong Kong.... — 8 1 transfrs | \ tat } ] ‘ , y wert . 

Madrid ..-- 8 34°55 ” Shanghai......— g 2 pepe . a ‘ 

Tealy ° 7 25°46 ; eae til il in the }j 

5 } al ° ‘ i i ) y soove the i} 
The following are the standards for gold points of the | t lv Yani if 
e ley { \ \ ankees | 
i! princ sipal gold exchanges: — Led ; , ‘ ; i} 
i} i i é e VATE 
1! Brancs. FRENCH, Marks. GeRMa¥. Dollars. AMERICAN, 4 een os a a 
|| 25.324—4 p. mille for us 2 52-—5 per mille for us 4.89 —5 per mille for aa u i t } 0 : other- i 
|| 95.224—Par 20.43—Par 4 ~Par \ Hi i blv flat. the i 
|| 95.124—4 p. mille aget us | 20.33—5 p. mille agstus 4,827—8 per mille agst us , . Ms e if 
i] > L l ! t , f laa tne | 
i F i , whites LULL Ff 
The latest exchanges are | t 1 +} cal | 
{| . e { slon hi 
: . yy : { Y } + 4 
| French “ cheque” acidlinnigs 251193, or 12 per mille against ’ Market | 
‘| German short exchange .. 20m. 49pf, or 33 per mille for us. u f f I : bonds } 
ti 7 yr 7 ’ ’ + : 

New York exchange) $4.833, or 31% per mille for im 1 the M sections, South | 
| “ Cable ay we tfeece 1.593, OF Yig P mine for | \ } ’ if 
able transfers ’’f vel id ’ t whi the . 

‘ i \\ 

- - . \ r diificulty, i, in sym ly with K Wes eans 4 

| THE STOCK MARKETS. i 
met : ; ' , \ : ’ \ust 3 the |} 

The St ; Exchange closed a short and un yhitab.e |} shay | i I t 
Be is ; seeks i “ate ty i i ’ tne } rminent 
a AU t ! rc i W } ‘ i 
; } ’ + ’ ry , ‘ + 4 T * 7 ’ . 

ee rendering of th \ 1al Anth We are informed that Henry vard Robgon R ¢, trading | 

H or | lvertised on the pi ding da t ! tion % Henrv R > } } in } a 

7 as, ; ae : ry to iL Uo., has en deciared a defauiter upon j] 

j 2 | ttende 1 i ( yuld be op 1 for nsi ne th | y o Nt c | m0 " | 
np tio? mM bers wa on holid ] sing rg } pune “4s ny ; 
| I i} Home and Colonia al Government Securities.—Th, | 
—————— I 
IMPO mo AND I ' ( ‘ ap rT } 
FROM THE TRADE AND NAYI TION RET ‘S FOR J H 
| Seven M . l Mont ied July 31 i 
; 
Countries. i : I E s | 
| 1! + 1QaN9: 1091 19¢ 1 4 1 1On H 
JUL LIVES. LIVI JIU LIVUA i LIU 1902 i} 
3 
; 
x z £ £ £ : £ £ i 
e ; ep ] ) 353 ) 1,380 |} 
oe Jf ° 11,4 i 93,000 ‘ ef 

Be Pu eemeraa ewe ine ck pita ate ns 2 ) 56,805 ; 1 
i I 5 Q1 . 77 os : - : } 
|} f2 AGL OS eevee vevsese eeneneereeveeree . 9 t Y ] ; oe ) 73 ] ; 7 “4 

oo o¢ eas vss _ sa sata hd 819.266 155 } 73.616 387.051 | 

Pot ul, Azores, and Madeira. 1.918 ] i 

erereseves *e 11,710 i‘? 2 ° ° { 
Stl ee MEE cao cde ean eeesne } if 

vv ¢ i¢ z ¢ a9 ¢ 

Chi eres sees 490,439 4 7,O 2,041 2,688 1} 

vbins emae sos 6m ee ; 14,550 64,70 “ it 
| vap Kale eaters 100,000 392.00 0 t} 
: ¥ tna Os ard = aon lel 5 iy } 

| , C. and S. America ( pt Brazil) i 

+ «'F 2 & 

‘ b WOES INGIOS wo cvccccccccccuccccs 766,922 7 931,956 50.723 18.22} r i 

a Btn ae Pseeenake on asoe case te teas 2 7,983 254 303,534 17,613 12,801 5,800 if 

a anaes pokbeas shee eneeeeehees 9,791 6,661 +.000 1,974 ) 

MATA soe see eees rater aaa Afters on te dials eh caiaak el aecatiar eh 14.030 1.750 41.100 10 

bri south Africa ........ potaeeres 299,172 5,629,621 220,17] 116 1,209,260 i 

>»: . . . = are) Sirota aaa A We ; , e0U 

British East Indies ..........+.+2++++++.) 5,038,083 2,225,402 1,744,751 | 1,236,528 196,845 162,9 35,50 i 

Austra SnasWalkvueceUele sve seesece sacs] AREREEO | SRREEOT 100 516,48 i] 

New MON ieiicscvescccbccncccsccsce.| Se, Stan 4 64,45 11,888 a ua i 

Lal R  eeeeuw cocccese ; ] 

ees etk s: Peel 5. an pis en ms . re ge 

th INEKICR wecccecccesccccoccceces 375,201 162,619 721 287,910 13,911 1,64 527,979 14,075 j} 

— - a ” <a 

t , Ov + ¢C > = c > - } ~ i 

I GO us: — asa aan 13,631,490 12,849,327 5.168 512.70 224,813 81.766 | 1,054,007 1 
— ik 

“= | t \ ; 

. LVER if 

SUOMI eee cee eeee i 14 | 

( : eutees kde es hue ae che re ae 14 145,480 on aa t, (6U i 

aos, Se MRER CERO SRA eRe Reet | aes 176,267 169,2 145,269 44,223 10,070 50,150 i 

ee se coon Riheniucawaceuevenewcesel ae 9,704 16,74 2,077 1,181 1,150 i 

ne EE ge Suave wea week es 56,796 27,378 a 868 8.218 y ! a i 

eee eee ios Miaka dee ht bm 4 coke OA te Oe 186,875 151,850 67 623.065 37 R¥E } 77.951 113,902 }! 

Le ordi seen s 623,065 37,835 g 17,951 113,902 {{ 

= 9! nd Madeira .......eee. +78 326 21,520 ; l 4,20 1 +905 if 

ie E Cieieiec sss csacescaven:. 14,970} 15,468 . - 330 33 i} 

BUS. 5 sev nv eins a saeel cuueNte esis: 59,145 24.436 19,288 29,085 219 1,4 1,100 4,733 |} 

RRO ok aa scar ove hrmte a 78,249 33,61 114,555 7.763 025 2.945 353 25,201 |f 

\pan ng Hong Kong) ........... 10 45,151 410,140 | 100,810 ‘a 645 0 52,340 |] 

a BALES .eceseceees .. 5,883,624 3,789,493 71,980 6,588 790,696 219,498 4 338 jf 

7 » U. and America il) li 
and West Ind nen E yr ? : P 

and West Indies ........ 2 257,514 | 293,1 1,38 39 102 733 if 

eae steel Pode coVSMLNEN obs 140 112 120 - 

Sub balay ss ces vabaCas fsan’s 261 1,078 101 3 oa + Hi 

Be ptncgeecacsienreeasreceel 720 si - i 

t Z a —— ee ee ee ee ee a 5.189 243 ] 4 z. 4 051 i! 

Arcs aD MEMEMOD, yy 0 os bie i bie BES Ske ere 956 426 4, y 4 586.04 | 

u i L c - ~~ * - z i 

lew aa irr settee ease a eee cones: 80,550 24,023 12.222 2 ee I 

aOWw Mand... 7 are "oO Pi ' 

— pasbevnvceeeesacase tenets 27,918 27,888 5591 3,470 xo - lf 

f + fe eee eeene . I 
Other Count . Cee eeereeesesesess a * ‘i ee «* oe ae } 

WEEE ceceavetbcecscccectvches 20,422 | 6,006 g 108 124,355 56,506 | 

Total of Silver comet weet eer wey a Se : case! 950973 i 

6, . 404 4,727,596 6,951.4 5.701.891 941,803 341,209 329,935 750,973 i 

—— al ‘ 
s = ———————————— 
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carry-over in the Consols market proved something of an Argentine bonds. Prices, however, show but littlo wei | 
unpleasant surprise to those who were hoping that the se and the German buying of the loans has been offset 1. 0" 
ment might show a pronounced decrease in the position open n | supply of stock which London readily produced, 7 
for the rise. During the earlier — s of the contango-day the | quotations are a thought harder, as the resy]t 


rate ruled from 3} to 33 per cent., or much about the same.as | week’s work, but there is no sul advance + Gey 


ubstantial ady 
wasin evidence at the July vckdleneuet Nor did it recede to | any of the issues. The German buying is 


any extent later on, although those who delayed their con- | market to be attributable to the 








conclusi nm of the tra ic 
tangoes were finally ame’ to arrange bull commitments at about | between the Argentine Republic and Chili. While th, . 7 
3} per cent. The making-up price of 95 compares with 96} | no means as free a market in the bonds of the lable anus 
atthe Pp revious settleme nt. and the level | figure _ y sta Ly the as exists in Argentine stocks, gs eral of the (j in 
flatness which fell over the market in the middle of the week. | showa hardening tendency. ee securities were « 
Owing partly to forced sales of stocks, and eel § to the acute |a small degree by Paris, and the strength of th Aveo 
depression in the Kaflir Circus, Goschens sank to 943, and it | section failed to prevent a recession in several of 
was only on the last two business days of the week that they | loans. Beyond these descriptions, the South American dena 
recovered, in sympathy with the more hopeful tone vhich ment presents no spe cial feature of interest, but ‘ 
made itself manifest in nearly all de partme nts of the Stoc! K | Eur ypean list a number of small alteratio is h vy 
Exchange. The payment of a further 20 per cent. on the new | Turkish, after their recent spurt, are inclined to eas : 
Consols, which fell due on Thursday, relieved the market fora | profit-taking, but Portuguese Threes continue to be supported 
while from further expectations of cash sales on beh alf of — from abroad, and the quotation is harder. So also j a 





who found it more conven ien t tio disp yseof their stock than t Russian Fours, while both 
pay the instalment, and the price of the new Goschens ee exhibit rises. Spanish Four 
hardened to 14 premium. Colonial issues are very quiet, and | down to a secre below 


Hungarian and German 
s, after narrow variations, settle 
their last week's quotation. [nt 








there is next to nothing doing in Corporation stocks. in the Far Eastern group has dwindled for the time bei 
oa ___ | Mexican acetates mt bonds mark a fall despit the 
== CLOSING PRICES. provement which has come over the Mexican railway se 
Last Move- ) 


week. Bat. | Mon. Tues. Wed. Thurs. Friday|ment. The following are the latest closing prices, &c., of some of 
Cons. 23% until 1903 ; sae - | the leading stocks :— 





‘Making-up 
then 24%, red.1923 95 3 94i 52 948 95 3 952 2 + e—Closing Prices-- Rise Prices. 
Doa/e Sept.1.. 95 3 944 54 948 «4 953 954 24 , Last Week To-day. or Fall. J 28. J 
28%, red. 1905 ...... 98 9 98 9 | 974 84 974 84,— 4 | Argentine 5%, 1886-7 .......006 oe ee 364 wet +... M.. 9 
24%, red. 1905 ...... 934 64 ¢s, 954 64195 6 95 6} : Do 1891 Funding ......... ec 386 ks 99 a2 4 . To 
National War Loan 3 Do National Cedulas“B" .. 42 ee _ eee e 423... 413 
28% Stock ........ 93 3? 5 = 8} 3 98} 2 983 3 $8} 3 .. Brazilian 4% Bonds, 1889...... 71? .2 Ti? se ee Tia .. Thi 
Exchequer 3% Bads., Se Re. | Do W. of Minas 5%.......000 8353 oe 854 > .. 832 ., Bt 
red. 1903.......... 9971008 "2 99%1008'9931002'993100 393100 4 | Bulgarian 6%, 1892 ......eeceee Bas ES Aw ws ce oo Bek ee @ 
Do red. 1905....100 4 © “£100 4100 49971003 99 1003|—- — 4 | Chilian 44%, 1895......... a. 2h en Se. aed 2 ee Be 
Loca) Loans 3% Stk. 1004 14 = 1005 141004 re 1004 14 1004 14} i Chinese % Silver, Es bcectes 974 i 973 rar Ls Se 
Bank Stock ........ 328 33 A 328 34 328 33 (328 33 |328 33 . | _Do Gold 1896, 5% ....... eooe 102 Be ME a oa ae 10.4 ., 10 
India 34% red. 1931.. 108 9 108 9 108 9 108 9 108 9. Egyptian 4% Unitied Debs .... 109) .. 109h 2... .. 1. 1099 ., 10) 
Do 3% red., 1948.. 100 1 100 11100 1100 1 100 1 ca Do 34% Converted .......... 1053 .. 104 as 4 10% .. 10 
Do 24% 1926...... 88 9 8 9:88 9! 88 9°: 88 A - EIN ocean cues cceccce 100 oe 100 ** eo oe FS .. 10 
Do Rupee 1854-5.. 644 £ 644 54 644 54 644 54, 644 54) SOO Wn ibnchasweseenssee ° 101 -- 10 - i ~ rhe vores sags tae 
Met. Cons. 34% .... 1084 ‘ 1084 941084 95 1044 94:1084 94] .. German Imperial 3° Os 1891 eose 92 - 2 co ce os co SBh oe SH 

Greek, 1884. peeeeceuseweeen aa 41 ee 4 boo Wh. 33 
Foreign iaannceah Securities.—The principal anima. | ,,P° Monopoly, 4 Moss seveses ooo Se we fe © 
: : : : : : Hungarian 4% Gold Rentes.... 101 eo JOle oe 4 4 .. 101s... 
tion in the Foreign market this week has centred round 


SN ES | | eS ee | lt. 






































; Div Receipts tor Week 3 
Revenue 2nd Half, 1901 per ___Ended August 2 Traffic | Cost = Aggregate Receipts this Half-year Aggregate 
= Ga } otal Miles 0 
per this Haif-year , 
Grosa Work- | Fixed 2 Week  — Passengers, Xc. Goods, &c. 
Re- ing Ex- 'Ch'rges ¥ Mile. = 
ceipts. |penses ; “ , a 1902 02 01 2 1901 v2 
a 2,8 *& x x z x z £ 
72,498 5 357, 81,324 205 1 55,394) 4 
o + 8 § 4 03 6] 
14 4 20,571 34 24 1 33,204 494) 200 2 
: ; : 1063 32,572 : 
3 471 3 402.939 72x 1 u 
48,571 17 7 3 4 43,627 43,4 
3 I 102,34 2 345,234 { 4 
y 46,426 99x 2 202,681 i 
, eae. ome >| onan 
‘ 4Ve ‘ i « ° A 
1424 538 22 $52 
454 43 44 
109 9 $1 284 57 l i 
4 163 77 57 1,477 ; 
4 < ? ae y > ° 
12 2 Ad- 9 17 77.2 375, 4 4 
) 14 42 463 4 5 10,117 53 Oa 
7 2 12 ly Ss 
44 39 83 79.14 64 os 
; 44,144 3 _ 35, + 
} 7 42 a 284 1,081, : 
44 45,034 15 3 388 13, 
. 340,833 1574 4 ‘ 48, 2 
: (3 5 l 
. 44,252 11 | { 90,92 ? i 
r 1 Jad .e% , atm 
74 50,907 a . 4 & 
' 48,518 2, 273,7 » 1 4 4 18] 
¥ oe aie “7 ° x ] w 
76,177 é < “ i i =< . 
St ( 4 3,276 95,23 7 11 46,45 45,772 2" 
é (x gowadss W 2 4 o 7 an l 419 4 3 
+ Gi N S 17 96 _ : 044.4 } 
I H 7 rt . se ss a 4 4503 
. : ‘ A 04 10,4 e ‘ i 
N 1 Bi 48 4 1 7 43 , 2 ave |e 
I i es . : 
5 6 Belfast 1 ¢ ty Dow 9 a 3,64 47 ee ‘ 15,45 ~ 18,644 76% 198 
4 44 B 4 Kk N in. ( z ¢ ° 7A : 2} * ana > 7 
r I 1, W . & Wexf é .e me 4 Ber eer seas 44, 14 
63 . Ni a P o ; = + io 14 a oe a 4 598 
3 6G Sout ‘W 16.38 494\ on or een: os 15,388 1628 | 64,664 64,4 f . reg 4 1,088 7 
, Mi ie Weet 4 1 a y <i i 100s s iJ ‘ y i* : 
« I 2 1 804 2 3 ona 26,64 8 OM ’ 
* From February 1 + On Preferr . . : : 
ary 4. | On Preferred Converted Ordinary Stock, a On Arbitration Preference Stock. 
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<a = s pap 
$= Receipt To g nts . <5 
~ =: ’ al Receipt Nat Receipts. Total Receipts C= 
~ AME N 
<2 1% } yO > ; avaine = 
Colonial & z £ £ For ‘ . = 
os ‘ . RIGN.—¢ 
Bombay, B., &C.I. Aug. 2 4 B.A.& Rosar 4 a) cae 
Burma Ine 4 4 ( w.of MV adh Mater .. Ine. | 
Canadian Pacific.. Jul 2 { s Rica | « u we 
one 2 : 44 6 } Arg se 
la July 4 4 Entre R July 2 
Aug ‘ oe : aU, OU% AUC La G i * & Car 4 ‘ — a 
2) 20,717 20,258 4,142 434 Mexican... a3 4 New Orleans, N.E : 
Jaly 5 1 1 12,323 1 323 Mexican Natnal ee ane 4 Norfolk West. 21 
atta 12, 12,23 42 21,762, 18,995 Nitrate Rails.* 1 ; , cr 
Al 19.031 1 ¢ May l Wf 
Ott 4° é ‘ ema? 119 11 } en eer 
thern Aug. 3) 34.875 33.072 167.9 174 747 i re ‘ 199 et 26,797 May 119,11 bhi ee 35,144,% 
store 3] 19.724. 85971! a6 Ale Gt Sele aa oma ae ‘ Reading | May 454,926 514,981 Sete an" 380,0 
Chic Mil ere aly 7 6 6,577 (7,637. «6,577 Southern Railway July21! 150,600 154,400 % 10), joe si 
1i1.&8.P. May 696,879 646,438'2,347,881'7,762,604 Wahash 14) 3,49 808 _ 
* Two weeks, ; : " 


a Including receipts ot the Central Fe eS. ntine Railway. 
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853 =. 86 oo + 5t .. 852 

Japanese 4 4% Sterling ..ce-s+ : : = 1g °° 401 
Mexican Conv., Oo ccscste.. aan et - sf ‘ — 
Sw 


Peruvian Corp. 6% Bonds.....+ : 
Port REEL. aeckucheb eee 2h Ce 
Russian Ser. IL, 4% eerererere 1014 a . 
Bpani igh 4% Sealed eenevecccese 893 od 808 ae 
Turkish 33 Noy 184 oe ereeeverere 102 ous 1014 —— 
Do Series *B” Ben cs te xe es 


a ae 
ee 
~ 

2N Oo 


BATT cececsse §=62 ee lil ee se 


United States 4% A a a aT 
Do New, 4% «+--+ eaccecsecse 150 ie 136 188 SOOO eRe 
Uruguay 34% Bonds ...+-s+e+6 55x ate 53x ee ee we oe 533 vo S43 
Venezuela 5%, 1881 ...--eeseeee 294 , Wek. aa.de, vse OF so SQ 


British Railways.—The Home Railway market is dis- 
consolate in the extreme, and the fairly satisfactory characté 
of the Board of Trade Returns for July failed to rally 

quotations. A good part of the advance gained at the 
end of July has been lost. and in some cases prices 

oe than they were a fortnight ago. Two important 
dividend announcements—those of the North-Western and 
Great Western Companies—were used as levers to depress 
prices, although in both cases the final estimates of the 


been hoped, too, that the —— reduction in the bul 


account which the last carry-over rates disclosed was li kely to | 


result in the dividends being received in a cheerful spirit, but 
this proved to be a fallacy. The London and North-Western 
dividend, at the rate of 4} per cent. per annum, was declared 
disappointing, while the Great Western’s announcement, at 
the rate of 34 per cent. per annum, with some £24,000 for 
ward, formed the signal for a break of a point in the pee. 
| Last vear the Great Western paid only 2} per cent., and 
carried forward £19,700, but this did not prevent the bulls 
| who had been running “‘ Western ’’ for weeks past from selling 
imme diately after the official announcement appeared. The 
f London and North-Western shows a still more 


| 
| - arket were very close to the actual results declared. It had 
| 
3 
| 
| 
| 


| 
| quotation o 
| selon drop on the week, and it now stands at about 6} points 
|| below the making-up price of the middle of July settlement. 
| The report speaks of more capital requirements. Great 
Eastern suffered severely by reason of the decision given 
|| in the case of the Hackney Downs accident, it being feared 
th at the company will have to pay heavy compensation as a 
equence to the law-suit, but the price hardened again on Frid 
sien oon, and the net lossis small. The two ——— spots in 
| the Home Railw: Ly market are South-Eastern“ A” and Hi all and 
|| Bamsley stocks. Buying of Dover “ A” was apis ited by 
|| the report that the Chislehurst Tunnel — is not likely to 
turn ou anything serious after all, while Hull and Barnsley 
|| has been picked up in the North of E a — the appear- 
|| ance of the company’s report. Ca ledonian Deferred is weak, 
|| and a rumour got about as to more capital being required, a 
rumour which perhs aps arose from the necessity of giving a 
reason for the relapse in the price of the stock. Underground 
issues have not commanded much attention, but at the me« 
ings of the Metropolitan and the Metropolitan District the 
respective chairmen were naturally optimistic in their refer- 





ences to the prospects of the undertakings as the lines | 


The traffic returns of eighteen principal English and Irish | 


lines, as given in the accompanying table, show an increase of 
£29.740, equal to 1:4 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
|| Scotch lines show a decrease of £5,005, equal to 1:3 per cent. 


' 
i 
| 
| 
| progressed towards electrification. 
i 
' 


increase of £85,465, or 0°9 per cent., while on the Scotch lines 
_ there is a loss of £3,005, equal to 1°3 per cent. The latter 
are calculated from August lst instead of from July 1st, as 
in the case of the English and Irish corapanies. 
Th he receipts of all the Associated Companies of the British 
El etrie Traction Company for the week ended lst inst. 
mounted to £14,307, being an increase of £1,720 as compared 
with t the corresponding week last year. The aggregate receipts 
to same date Gt e the commencement of the year amounted 
to £371,196, an increase of £84,978 as compared with last year. 
The total route mileage operated this year is 286} miles, as 
| against 275} at the corresponding date last vear. 
Subjoined are the latest closing prices of the more important 


| at the last settlement are also given for reference purposes :— 
‘*Making-up” 
e~~Closing Pricete—y Rise Prices 


Last Week. To-day, or &all. JulyZ8. July 9. 
Barry Deferred Ordinary...... 954 .. Woe. en ce *suee se 86 ss 
|| Caledonian ...........0.. cheba ce i <r ee ~ 5S oe 123 .. 125 
_ Do Det MIE eaescae os shcsose, SOR oc. GOR “co <= Tb DW ce 
Ventral London Ordinary...... 1063 .. 106 «+s +» ++ + 106 .. 108 
City and South London........ 72 a Tae. weiss 40-46, Tan os, PO 
|}; Great Central Preferred ...... 29h oe 28 co — Ly ee 292... Sl? 
| _ Do Deferred ......... Sg a wes - | os = ep eee eae 
|; Great Eastern ......... wepasee 4 ©GAEE «0 99x «2 — 8 ee 101 .. 103} 
|| Great Northern Deferred...... 414 41 co — Doe 42h oe 4359 
|} Great Western .....ccccccccoce 144 «« 42h -- — lg oe 1423 .. 14 
Hull and Barnsley ...... cena a — eee ee, 
Lancashire and Yorkshire .... 110 .. 109 oom 1 ve ID «. HS 
|| London, Brighton,&.,"A” .. 136 .. 1355 «2 — 4 oe 1354. 136 
| London, Chatham,and Dover., 153 .. 153 «e— eo 16 .. 178 
| _ Do Arbitration Preference .. 100 aca) Se cose co ce WO ne US 
|| London and North-Western .. 165} .. 163 «+ — 24 «« 1654 .. 163} 
|} London and South-Western.... 1744... «= TS ot 1 26 1% «2. 177 
I] Do Deferred ....... oeoecence 67 es 66 oo — 2 we 65 4. 675 
|| Metropolitan Consolidated .... 83 so 83. se ve te ow 83 oe 844 
|| Metropolitan District.......... 32 .. 32h «+ + bee 32h... 32h 
|} Midland Preferred .......00000 14 .. . T2R co —- Ihe 14 we 7 
ji Do Deferred ....,.. itenssece GOR ne GER. ce ~~ E> ve Don 1% 
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North British Ordinary... 42 43 + 423 42 
Do 8% Preferred. esses) Bly 1) ME ESL able = 
North-E ast n—Consols ..... o 1 6 1628 oc 1 
North Staffordshire......77.°7" i ae sgn alprek a 
South- Rests i a ice 573 me i .4 2 3 ae 
American Railways. Notwithstanding the general 


chorus of 


complaint from New York that Wall Street is as . all 
= ; 
as London so far as actual business is concerned, the price-list 
of the VY } ee ° ‘ } 
of the Yankee marke t maintains its strength with ease. She arp 


is the contrast between the list of 


British R ulway q l tation 
and that of the railroad shar 


York. In 
ired by Yankees 
cor sider rabl Crop 
favourably, and the position of 
with the cheerful 


illowed to interfere 
ad prices. Wha hrough regarding 


s dealt in by New 
almost ip instance an advance has been sec 
nd in some cases the rise i 
erpreted 
market is not : 
course of railr 


this ee an 
reports are be ing int 


the money 


hews filte rs 


tne coal strike Can hardiy be deseribed as h pel il, an 1 in sor ne 
quarters the account open for the rise is tho ught - be already 
quite large enough for facile earrying sh the times again 
erow troublous. However that may wy in a York. the 
Si es >.7) — ‘ ¢ 

position in Yankee Rails on this side of the tlantic. is 


very small, and business has shrunk to a minimum. 
closing of the New York Stock Exchange on this, 
tion Day, isregarded as a graceful tribute by the ‘“‘ House” in 
Throgmorton street, which of recent years has been brou ght 
several times into personal “with Wall Street upon 
occasions of national rejoicin ynal sorrow. Outstand. 
ing as the features of the —— are the rises in 7 thison 
Common, Louisville and Nashville, eo New York 
S 


The 
the Cor ona 





contact Wi 


g and nati 


entral 

hares. Atchisons are the si sbject of a bull campaign in New 
and the wees of Lalas shares becomes each 
cain more and more pronounced. The price is some 


seven dollars higher on the week. Southern shares are a 
trifle better, in sympathy with Louisvilles, and the rise hag 
even extended down to Wabash issues. On the other hand, 
d despite - ports of cons lid ition, the lower-priced shares in 
the market show but little change. 
The following are the latest ciosing prices, &., of the most 


prominent issues :— “ Making-ap ” 











--Closing Prices-~ Rise Prices. 
Last Week. To day. or Fall. July 23. July 9. 
Atchison Commi. oriceccccecovese 953 3 oo + ue BE.. BH 
De SUE. cv ccserscd ees eo 104% 105 we 4% «2 1055 .. 1034 
Baltimore and Ohio........... sg « WR wal $2115 2. 1104 
EO PROLOTVOD 6 océcavcccceces . 98 oe 934 ee Gio Sue F 
Chicago, Mil.,& St Paul, CStk. 190} « 192% wa 2 co 1936 .- 182 
Denver & Rio Grande Ord, Shs, GA. ss 2 ee Sco HG co & 
Do Preferred Shares ..... ° 95; ee CG «co HF Hee GF woo DB 
Erie Railroad Com. Stock..... i We. “nis 334 o~ Bee BD cc Sh 
| De ist Prefs. .eses enaeanbna 70$x 70x - Bee Th we X 
EE we) ernecnens cugdoase 54 ue 54 ee co HA ue 
Illinois Central Shares ........ 169sx .. 74x ° 55 2c 175) «ce 1684 
Louisville & Nashville,C Stock W7x .. I154x .. ee ere 
New York Central Shares..... a. a. . a ‘ 2 oc LT) «s 
ais Ontario, and W. Reg. Shs, 345 +, at ae Swe oe 
Norfolk & Western Common .. 65s ee 682 «2 + 2h... 638.2 59 
Do Adj't Pref, 96 E 97 ~* 2b oo OF as 
Northern Pacific C oe oe es 6 5% 40 66 00> am we 
Pennsylvania R.R. $50 Shares... 81 sss 82 +s h.- 823 .. 78} 
MRE Oe eee eee Coees ‘ 344 ‘ 34h cw OR ce Ht ae KF 
Southern Ordinary ....... via AR ks 412 é lt... WE. B 
Do Non-cum. Pref, ........ « 997 .. 100 2... 100... 984 
Southern Pacific .....c.cccsee ° Vt ne 70 too T1z .- Gbh 
Union Pacific Shares ....... as SS. SS : B ee 1125 .. 108% 
Wabash Pref. Stock amet 47 it 48 co ® | cco SO ne See 
Do6 % General Mort. Corts. 73 ° 718 eo 4 .. 185... 79 


For the current half-year the English and Irish lines exhibit an | 


|| issues as compared with last week's prices. The making-up prices | 


ee and Foreign Railways.—Canadian Pacific 


xperienced no difficulty in shaking off the dulness 


and, aided by excelle 
ll its previ 


shares 


which aff 


ected them last week, 
receipts, the price has fully re us loss. 
[In the Grand Trunk small and 
irregular. Investment buying of the First Preference stock 
lifted the quotation to 108, the best tigure which it has attained 
this year, while 1 renewed atten. 
ason of the divide of ‘ claration. But the heavy 


<ists in the junior stocks formed 


nt tratic 
sovered a 
tlucti 


market the lations are 


the Second Preference receive: 
tion by re 


, 1 re 
Dull account whic! 


~ 
7 





ponderating influence over the fine ** takes”? which the Grand 
Trunk lines are enjoying, and what orders did come along 
vere mainly of the closing type. The Third Preference 
1as_-«sorisen fractionally. While the Trunk market is 
somewhat inanimate, Mexican Rails have advanced in price 
and favour, owing also to the traflic receipts, which, while by 
i for 


y 
1 
} 
i 


no means sensational, furnished the market with a pretex 
; making prices better in the presence of a few buyers. The 
First Preference is, for the moment, the most popular of the 
issues, and it marks a rise of 4, foll rots an advance of a 
The drop in Nitrate Railway 


point in the previous week. 
shares has been promptly recovered, and the quotation is 
unchanged as ce ympared with that of a fortni ght ago. Buenos 
entine R 


Ayres and Rosario, amongst Arg iilway stocks, has 
in Sa d, now that the details of a heavy and laborious special 


ettlement have been fin uy, wrranged. 
Southern is also harder, 
Government Department is making itself 
market. Indian Railway issues show no especial change, 
although a slight dulness was noticeable for a short time, when 
Consols were at the lowest price of the week. 


i 
B ienos Ayre 3 Great 
and the firm tone of the Argentine 


felt in the railway 
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Th e following shows the net movement on the 
of the principal issues : 








Bombay, Baroda, &........... 


Bueftios Ayres and Rosario Ord, 
Buenos Ayres Great Southern., 
Canadian eels, Shares. 
Grand Tru: 
Do First Ponca -e 
Do Second Preference 
Do Third Prefere nce a 
Great Indian Peninst 
Mexican Ra Iway, Ordi ary 
Do First Preference 
Do Second Preference .... 


Nitrate .. 
San Paulo 

Miscellaneous.- 
the Miscellanec 
idleness, 
h wdly bee 
were lift d over 30, an 
provement 
from wel al has at 
accou } 


frees 


Com} 


either 

pl ce 
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neighbo 
are neglec 
chester, 
amount of 
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tion 


opera 
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labour 


and ar 


any, pub 
fresh fuel to the 
will be 
announcement 
appointing 
South African ¢ 

direction, 


eae 
noted that thi 
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Eaver bid 
US marke 
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1uch smaller. 
i they 
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To-day, or Pall, July july 9. 
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»Canada North-West Land 


1ed the other day, are quoted as supplying 
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FORTHCOMING MEGTINGS. 
_ following meetings are to be held du g the ensuing 
iny Class Date. Place and T 
1 General.....e.. Au 13 \ ‘ W 
1¢ G Bh. ccvces Lé 
LV «(a Wcndedces ISB at i 
ferthy 1} 
etal ig eral....... 13 Pa 
( Mi ul.. 14, W ] 
} f Ind . eS 
é i (rt l i i 4 
( B 
.. Genera 14B 12 
i nera 12 he. l 
1) Gas General....... 15 Aldersga BA 5 
[ ( ana 
G eerces 1] ’ 
lated 
) G li ( 
( 13 ut 12 
an ral : 14 
i : { ind 
i R \ General...... 13B 
i a ( i] 16D 1 
| * Need 12 
i i ‘a it itv aveke i B 12 
R Ra 
| iD L i 
| Railway Genera 12! 
ul ‘ 131 i 2 
it ral 12 ¢ t 
i i ¢ i l oe 14 139 ¢ \ 
{ ( \ ' 
I L' ND ee 4D 
Saaral 13 ; ' 
r Oe 131 
" I . i Le ) I 
ren eke ] 
r . l i i 
J eneral 11 5StM t..E.C.,a 
; i Ms oseee 1: H 2 
; 7 T 
z i l Li i h 
‘ 4 ; 13 W H 2 
i 
' lL: Tr? + 
‘ ee. Gen ‘ 12 W 
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reneral,.....e 1} \ 
( roneral.. 13 Brad 
DIVIDEND “ANNOUNCE EMENTS. 
Dividend % per T= Corres 
Annum, 52s ‘ponding 
mpany. Period. To, cone ae} "Sb S Period 
ma last 
Interim Final. -S Year 





i { 
; . Half Ye Jun 0 ° ° 
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J were opened to-day at the Bank of England r 
£1,000,000 i ry Bills at six months. Tenders for bills at 
POR } “ 2 : een nn 
£98 lls 81d an » will receive in full. The tender for £60,000 
+ LOR 2, 





rece 
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i 
ive an allo tment of £1,000. The total 
» 1ount applied for was £4, 280. 000, and the average rate per cent. 
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GOVERNMENT STOCKS, ETC. 


WESTERN AUSTRALIA. —The Agent- G eneral fo: Wes 
la has rec ived te ee lvice from his Government stat 


at during July 59,439 ounces of gold were entered for export 
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HULL, BARNSLEY AND WEST RIDING JUNCTION.—WNet 
n Qe 1a 1m t £81,65 Af paying t) 
1 A 1a } L 1 l th nailf-y 17 of 
£23,02 1, V brou 2 
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Haywood, who for a long period had acted as his chief assistant, 
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cemented . | a 
BANK STATEMENTS. | —_— 
The following statement shows the position at the end of Jury of banks which iggug month} | 
and quarterly statements of accounts : — ei re ee eg y | a= 
Ra ant es nn s ae ele the aau 
Liabili- Deposit Cash at Disco’ nts ',,;_ ; narried 
ties to. and Cur-| Miscel- | ~2°T™ Hand ican and| Invest-| where Discounts, 4). 1 | Decem! 
: LraBrui- and at Sh 2 Loans, isce Torar 
Share- rent Ac- | laneous. ors Bank of | ort ments. | stated &eo laneous., Agszry GOLD 
holders. counts, &c. F Eng, &c. Notice. egies . r | per cen 
$4 ee ae oes se Se = ——z-—_| Bi 
Devon and Cornwall 575,000 4,207,860 os 4,782,860 515.611 .. 1,805,151) 134,856 2.218226 logois 4,782. R60 (F 
Londonand S.-Westn. 1,470,000 12,396,660 453,200) 14,319,860 1,791,232 823,790 3,459,751 oe 8,244,32 766 14 319.86 | - 
London & W’stminst'r 4,400,000 27,314,688 844,096, 32,558,784 4,508,299 6,768,420 4,100,000 es 15,260,977 2,121 088 32 2559 ne, 
London Joint - Stock. 3,000,000! 19,432,294 1,030,540) 23,462,834 2,744,040 5,572,430 3,749,296 9,952,502 1.444 566 23.460 gr | 
National .......... 2,120,115 10,665,088 1,375,516) 14,160,719) 1,529,235 1,774,165 1,427,059 3, 752, 234 5,878,026 .. 14 16975 
na hes Ree amen renee sence acne —neeues cen renner einer ar aererenran ——_ 
and mineral trains, 10, 107, 693 miles, a decrease of 500, 862 miles ; CANADA NORTH-WEST LAND.—Sales and collections for 4 
the total being 22,699,781 miles, which, compared with the | half-year to June 30th are as follows : —Quarter share townsite | 
corresponding period of last year, shows a decrease of 332,403 | $2,540; half share townsites, $51,658; farm lands, 323,918 gon. 
miles. The Bill promoted by the company, as well as | for $1,444,900. The sales at the same date last vear were -—_Onau,, As 
the one promoted by the company and the Great Western | share townsites, $2,205; half share townsites, $22,670; farm | Britant 
Company jointly as to the vesting of the Brynmawr and | 35,351 acres for $196,981. The payments made on account | Balagh: 
Western Valleys palvenye in the two companies, submitted lands this year were :—Cash, $197,908 ; shares, $162,700: interes || Balagha 
to the proprietors on March 6th last, have received the Royal | $18,247. The payments at the same date last year were :—(a b i Br ‘lian 
Assent. Mr Thomas Houghti mn relin« — his duties as secretary | $2,566; shares, $143,236; interest, $10,623. 3 i naa 
to the company on March 3lst last, and Mr Walter R bert CLARKSON’S OLD BREWERY, BARNSLEY.—Dividend 7 I Be 


he 


aac 


was appointed to succeed him as from that date. The new express 
and cargo steamers referred to in the directors’ report of August 
last, as necessary for the company’s Holyhead and Dublin service, 
have been delivered, and are w rking satisfactorily. 

ISLE OF WIGHT.-—Grossearnings £19,061, against £18,885 for the 
corresponding half-year. The working expenses amount to £9,071, 
against £9,263. Net revenue account, including £1,538 brought 
forward, is £11 52 Dividends declare dat the following rates :— 
4 per cent. per annum on the preference and preferred converted 
ordinary stock, and 2} per cent. per annum on the deferred 
converted ordinary stock. £133 carried forward. 

METROPOLITAN DISTRICT. -Net revenue £27,384. 
the four per cent. guaranteed stock at the rate of 3 
annum, £1,433 carried forward. 

MIDLAND GREAT WESTERN OF IRELAND.—Net 
account, after providing for payment of working expenses, interest 
on debenture and rent-charge stocks, and percentage proportion of 
leased lines, shews an available surplus of £65,114. A dividend of 


. 


Dividend on 
o per cent, per 


revenue 


3 per cent. per annum on the consolidated stock, leaving £3,013 to 
be carried forward. 

NORTH-EASTERN.—The following analysis makes a comparison 
of revenue and expenses in the June half-year with the figures of 








the corresponding period of 1901 :— 
Inc. or 
First Half-Year —-—, Dec. in 
1902. 1901 1902. 
£ £ £ 
Gross traffic rece ipts ° 4,340,847 ee 4.312.269 ee 28,578 
Working expenses .. 2,859,280(65°8°,) 2,850,066(66:19%4)+ 9,214 
1,481, 567 .. 1,462,203 .. + 19,364 
Add bal. brought frwd. Sakis  <s 45,599 .. + 7,574 
Add n Liscé ell. receipts.. 2,795 ee 2,795 ee ee 
Net revenue ...... polwso eo LbIOSST .. + 26338 
Less deb. and pref. 
interest, rents, &c.. 812.859 .. 821,746 .. - 8,887 
Availabl r ord. div. 724,676 .. 688,851 .. + 35,825 
Div.on N.-E,Consols.. 676,616 (44%) 652,937(44%} + 23,679 
Carried forward cece 48,060 .. 55,914 .. + 12,146 


BANKING COMPANIES. 
BANK OF CALCUTTA.—Net 


profit, after t paying all expenses 


reserve fund of the bank is now 


Rs.14,00,000. 


MISCELLANEOUS COMPANIES. 
ARTHUR GUINNESS, SON, AND CO. 


fit, together with 


-N et pro 


£48,562 carried forward, is £935,612. Bi er directors have placed 
£130,000 to the credit of reserve f tal expenditure and con- 
tingencies and £30,000 to depreciation ‘fu n¢ dA. Dividend 8 per cent. 


and a bonus of 4 per cent a . total dividend for tk 


nt., ing a t 1e year of 
16 per cent. and a bonus of 4 per cent., £45,451 carried forward. 

BELFAST STREET TRAMWAYS Balanc e at credit of revenue 
account is £7,402, and the directors recommend a dividend of 54 
yer cent. per annum, £87 carried forw = 

BOURNEMOUTH GAS AND ee The balance of profit is 
£15,053. The directors hav placed £1,000 to en and recom- 
mend dividends at the rate of 6, 7, and 15 per cent. per annum on 
the preference, “5,” and original shares respectively, leaving 
£5,519 4s 8d to be carried { ak . 

BRITISH OIL AND CAKE MILLS.—WNet profits on 


the branch 


Aik Li 


businesses amou 


nt to £166,658, and after adding £1,094 interest on 
investments, £149 received for transfer and other fees, and deduct- 
ing head e establishment charges, debenture stock and other 
interest, writir ig of i t £31 286 for depreciation, and placing £25,000 
to reserve, t ther ains a balance of £7 (0,832. Adding thereto 
£5,235 | rought for rw ward. the amount available for distribution is 
£80,067. Dividend, 6 per cent., cart vine forward £11,067. 








erence 





LLL LLL LLL LLL LL eat 


amounts to Rs.1,85, 061 (i neluding the balance of Rs.32,820 brought 
forward from previous hal f-year) ; dividend of 5 per cent. per | 
annum; to reserve, Rs.1,00,000; carry forward, Rs.57,561. The 


| 


| 





‘ 





making 12 per cent. for the year, placing £3,000 t 
carrying £819 forward. 

CRYSTAL PALACE DISTRICT GAS.—Profit on revenu 
is £21,432. An adverse balance of £336 on net 
has to be met, interest on temporary loans, & 


} 
» th 






revenue ace 


., and 


rn } 
r 
as \ ; 


stock has to be paid, also the dividend on the 5 per cent 

ference stock. There remains £16,803 available for ‘di ride 

the ordinary stock. The directors recommend a dividend o 

£5 6s 8d per cent. The odd 10d of dividend payable, or 

being the difference between £5 6s 8d and £5 7s 64, will be adg Golden 

to the reserve fund, making it £38,034, and £1,350 will be carr | Hannan’ 

forward. a 
GRAND CANAL.—Net revenue account, after providing for deben | Ivanhoe 

ture interest, shows an available balance of £13,715. Divide | Lal » Vi 

34 per cent.; £3,548 carried forward. Sens 
HENRY BRIGGS, SON, AND C0.—Balance of £78,87 the Mysore 

credit of profit and loss account, including the year’s profit ¢) an, 

£61.77 Dividends of £2 per share on the A £15 shares ani Mysore 

£1 6s 8d on the B £10 shares paid up (free of income-tax) are «|| Myso1 

commended, making, with the interim dividend, £3 per A shu Mi om 

and £2 per B share for the 12 months, leaving £37,741 to be carri eur ne 

forward. These dividends are equal to 20 per cent. for the yex rn 





against 50 per cent. in the previous 12 months. 


MANCHESTER SHIP CANAL.— Revenue receipts £165,605, expa 























diture £106,132, leaving acredit balance of £60,471. Tog oregan 
with the Bridgwater department profits, the sum availa | - aad 
interest was £73,876. Of that sum £44,742 was paid « bm mortgag || aub (M 
debentures, and £24,955 to the Manchester Corporation 1 Hil 
the debentures they hold. Receipts from t Il-paying erc ts 
showed an increase of £20,095, leaving an increase of proit «|| Vale of | 
£18,437. White } 
MARTIN, EARLE, AND CO.—Net profit, £28,835. Dividend, | White ! 
percent. perannum. £1,869 carried { orw ar —— 
MIDLAND RAILWAY CARRIAGE AND WAGON.—Gross pt 
£44,230. Adding the amount brought forward, the & iy 
dealt with is £48,016. Dividend 74 per cent. and a bonus 0: +8) 
per share, £5,000 is carried to reserve fund, miking it 
£6,910 to depreciation of wagons on ordinary hire, and £08) = 
forward. | 
MILLWALL DOCK.—Gross earnings for the present half-year # |) 
£128,595, as compared with £140,779. The directors re | 
the distribution of £19,977, less tax, being the amount sta ; A gel 
| the credit of the first preference stoc kholders, Act 1865, fo r the yar || in the 
ended December 31, 1901. | hand ; 
NORTH CENTRAL WAGON.—Balance of profit and loss acca | oe 
- £15,024. Dividend, 10 per cent. per annum, together wild lock ty 
bonus of 24 per cent. per annum; £5,000 to the reset rve fund sel wi 
ns" £211 carried forward. of ye * 
NORTH METROPOLITAN TRAMWAYS.—Gross receipts amou a | ie he 
to £374,794, and the total expenditure to £377,552, leaving a de ut bevond 
balance of £2,758. This balance, together with the = bro Hl little o 
vided for debenture interest, after deducting the amount 9 | out of 
forward from last account, and the amount received from a va he ‘| nly r 
| Office for registration of horses, shows a loss for the ane stocks 
| £4,483. A\ Only 
SMITH, GARRETT, AND C0.—Dividend 10 per cent., sod tions, 
bonus of 2 per cent., £5,000 to reserve fund, making it £110,00; ones 
£6,500 to suspense account, £13,668 carried forward. = ll umpti 
SOUTH METROPOLITAN GAS.—Dividend of 51-5 per cen — showin 
absorb £158,000, and will leave £9,459 to carry fo rward. Were j 
reserve fund amounts to £138,862, and the insurance © 
£7 1,423, giving, with the undivided balances, atotal of *4¥; 


meet possible contingencies of various kinds. 
UNITED RAILWAY AND TRADING.—Net oo, 
this amount £10,868 has already been distribut oo am 
preference shareholders in payment of interim div 
by the board, and paid as to £5,406 on July 1, 


| £5,462 on January 1, 1902, and the balance of £4,455 i 
to carry forward. 





: 71 N55 19s 8d | 

WILLIAM MC EWAN AND C0.—Profit, including 5105 os 
brought forward, is £116,954 16s; dividend 10 per ce set 
bonus of 24 per cent., carrying forward £29,454 lés. mt ir 


$$ 





| 
| 


en 














nectar 


August 9, 1902.] THE ECONOMIST, 1275 


Selene ann erences erent perenne 
MINING COMPANIES. signs of weakness, no material depreciation occurred. No. 1 

FRENCH RAND.—The profit on working from January 1, 1899, to ee Manitoba, August shipment, realised 283 Sd: 15ti 
» of closing down the mine was £15,087. This amount is | - eee nae 28s 3d; No. 1 Northern Duluth, due, 27s 9d; 
Te iation account. The war expenditure up to August, 28s to 27s 9d; red winter, afloat, 27s 44d, and shipment 
carried to the is ' ts to £95 051 within 14 days at 26s 9d. Malting barley continues juite nominal, 
tore ACE. “Net profit of £10,148 ; dividend, 1s 1$d (15 while only a limited inquiry predominated for grinding sorts, in 
GOLD FINA shecsiion £9,200, balance carried for ward. spite of _ 7 h, h wever, firm rates were dk manded, in consequence 
’ of the restricted quantity now available on spot. Thec arg > market 
CRUSHING RETURNS. for this grain commenced with a fair ing’ liry for near positions, but 
(For last Calendar Month, except where otherwise stat ed.) a neg tone set in later, and values moved di ownwards 16,000 qs, 
Azofi loading, were placed at 163 73d, the Newquay, 49 to 50 ibs 

Tons a ee Y guarant: ed, Azoff expected loading, being offered at 163 10)d, 





| 
| 


per cent.) per share 








| mene P) | and the Cyril, Azofi, due out August 7th, at 16s 9d. Parcels 

MINE. ° |. Su ——. Ni Odessa, on passage, found buyers at 19s 3d, Odesse- 
cs = |. | 3 Nicolaieff, August, at 163 Tid, a d September - October 

/Mil. §%5 | Mill., G5 Total; Value. | 16s 3d ‘There has been a moderate amount of business stirring 

oF uA in maize on spot, and rates exhibited more steadiness, although 





limite ——-—— | no quotable rise was registered. In the cargo trade a general tone 
£ of firmness characterised the market throughout the week, holders 


offer'ng sparingly, but on the other hand, buyers were also re- 















































a served, and consequently little or no business was effected. 4,7 
8,243 | tons Yellow River Plate, 15th August-September, found buyers at 
20s6d. Odessa, August, old style, was he ™ for 22s. 15,000 qrs 
Pe Galatz-Foxanian, August-September, 22s; and American mixed, 
; December shipment, 19s 6d. Odessa enol due, went at 21s 6d, 
i eV) 23.446 this price also being obtained for August di spat, th. Arrivals of 
8 33 35 < common oats from St Petersburg are c ming in freely, and with 
C nmandt eS a ) 1,700 ‘ t : 75 only quiet support forthcon ing, the market was depr ssed for this 
Comberland Niagara .....c.c00-. ..| 1,455) 2,875 1,078 382, 1,45¢ ee class, prices being 3d to 6d per. qr down on the week Beans and 
( litan ve io 298 805 (V) 3,007 | Peas unaltered. Wheat: A very quiet tone still pervades the cargo | 
( 0 "735 202 «14 344(P) 250 market, buyers being scarcely in evidence. Holders, however, re ruired 
a yre Proprietary .......... 1,500} .. of ss | oa. pric es. 29s 6d asked for Victorian, arrived. Bayard, | 
Day Dawn Block and Wyndham. 5,130, 4,200 1,728) £5, mn 420 ¥) 9,500 200 qrs Californian, arrived, sold, at 293 9d net. 29s 6d bid for 
|| Eagleh ond Phi sane Nidated.....s.se+e -|_, 630 3330 3.2381 275 3,513 te aaeal re Ciaimpa, this description same position, but 29s 9d net and | 
Great Boul ilder Pt Bacon coats 12,325 | 2,800 15,100! _ 917) 16,017 V) 55,930 | net cash required. Californian, September-October, sellers, 293 3 
| Great Boul i tr Proprietary.....+....| 8,943) 3,836 12,679, 1,15] 15,830(V) 43,845 | There were buyers of blue stem, September-October, at 28s 9d, with | 
GOMER ALLOW .«.». + 200000002 pemsSs 1 ~_ = og i Vv) Yo960 | Sellers at 293 6d. Odessa, Nicolaieff, August, old style, 
es Brownhill.....e¢s-++++0+. "300, 12 | ls | cs} 193. «| Sellers, 27s 9d. Danubian (64 Ibs), August-September (3 | 
eee eras a veeeees| 1,000; 760 1,097) 156 1203(V) 4,777 | per cent. admixture), held for 27s 64d, and same d scrip- 
oon AY SER ag taeda 10.69) .. | ++ | ++ | W1GS<V) 40000 | tion (623 Ibs), September-October (5 per cent. admixture), 263. | 
Lake View Console » +) ---srceose/ Goi * | c2 | it | 7. liv) 2220 | Parcels: 27s 94 accepted for No. 1 Northern Daluth, \iloat, | 
Kalgurli....... Bar aes ae os] SSOh +. i .. | 3,634 ee 29s 6d paid for No. 2 Club Calcutta afloat. No. 1 Northern Mani- 
Mysore ......+06 kobhowausss weeee-| 11,356) 10,449 12,725 1,140 a “* toba, August 15th- September, sold at 283 3d. Maize dearer. and 
seyuene Weak ig Pxpiorati W yaad; “760 “i2i! “366| “Sos| 674, sparingly offered. 203 4 d paid for 4,800 tons La Plata, August 15th. | 
Mysore (June) ........cceccccceeed ew | ee | ee | ee | ee) 6(V) 52,725 | October 15th. La Plata, afloat: sellers, 20s 9d to 20s10,d. Mixed | 
Mysore West and Mysore-Wynaad azz | American, sellers, at 19s for December ; Trelawnev, 11,009 qrs | 
- Kssacag A asmerpceynninerierets ‘aus :<* ee ve ‘aq | Galatz-Foxanian, due out August 9th, sold 223 3d. 223 wanted for | 
- rton’s Reward .......+. Seoveceens SO} oe Ss - ay 014 Odessa, August. old style. Barley rather steadier. New juay, 
No 677(V) 2,184 | 14,000 qrs Azoff, expected loading, sold 16s 74d. Hi ptions, 
Nui 211 4,548 416 4,764 v) 17-700 August, sellers, 16s 94; and August up to November, Oats 
Ooregum ....... cecedabastvenencasal ee: ee 6,224 1,031 7,255 a ; quiet, at late rates. 
V) 92762 
ees totsoaves pores “ea ea. ae “" + The London Produce Clearing House, Limited, supply the 
7 ; Sere ee tre eee 2.250 oa 927 107 , . Vv) 335 following : - 
Rei iH a 3500) +e | te | te — (( WHEAT QUOTATIONS. 
ve LAL UWA.) cee enes Sewer resereee 4/2 * se “* aT ** 
RUEDEIEC. vee seererscecceers eeceied mee 88. | Se ft ade 332 500 Basis No.1, Northern spring wheat, Duluth certificate, per 100 
Vale of Coolgwndion 2222222202222] ©9801 alioz “dus! “io “S28 :v) 1.950 | Iba, ex warehouse in London. 
White Feather Main Reefs ........ 1,500} .. 930} 242 1,172 Aug. 2 Aug. 5 Aug. | Aug. 7 - 8. 
White F« Reward .... e a 1,265 ee ee 138 ee sd A a a 4d s a 
August delivery .....cccoccseces e 510% 10? ll 103 10§ 
October delivery* .....ccs--sece 6 lk 6 13 6 13.. 6 1 6 0g 
_— — ee December delivery* ..... acon Men 6. Sean dew 39 6 0 
@ - . New Terms. 
Ghe Commercial Cimes. Sitti 
Basis mixed American, sail grade, per 100 lbs, ex warehouse In | 
ane = ; Tos London. ; 
THE OORN TRADE. Aug.2 Aug. 5, Aug 6. Aug7. Aug. 8 
Mark Lane, Friday Evening. Septembe OR siseadeds — i ea £ 84 4 8 4 83 
A general spell of wet weather has retarded harvest operations | “7? OO a aeaeiade Meal me ad = ; basis 34} 5 smnmence 
in the earlier districts, while from others complaints have come to  dnebbonr ne ctatlilgaen he teep or. 
hand of the crops being damaged to some extent by the heavy and | Contracts for 446,409 centals Am. wheat regi istored during week, 
continu us rains, being quite flattened out in some localities. This ” 0 Nil, 4, London maize ” " 
is very unfortunate for farmers, as only ashort time back the out- 


The following table estimates the home consumption of whea6é || 


ising, but now reaping in =e places will be | quring the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
Carrie don w ‘ith difficult y- As on ly to "be expecte d, a gent ral tone and 1898-9 :— 


of quietness proved the prevailing feature in the 2 market thr ugh ut 
the wel k, the holiday feeling not having entirely disappeared, and ; a ce 
beyond fulfilling wants of immediate necessity, buyers exhibited 1901-1902. |1900-1901. 1899-1900. | 1898-9 





100K Was very pro 


little or no disposition for business. English wheat is virtually 3 : ey 2 1. ae 
= { supply, being quite nominal on this market, while Imports —Wheat (48 weeks 20 July 26 1,836 300 
nly retail sales are doing on local resorts, the paucity of Flour a a 305,800 





stocks leading to comparatively high prices being ied. 
Vnly a small demand was experienced for foreign descri 
tions, and although white ruled fairly steady, Americ 

moved in buyers’ favour where transactions occurred. 
sumptive demand for flour keeps very tame, and in spite 





Add week ending August 2~Wheat.. 355,2 ) 10 i 
BIOUL ....-ccccccccccccecccccecces 524,70 380,10 485,100 59,703 |] 





Tota! imports 49 weeks....../ 86,607,500 87,657,900 & 








ing no disposition to force their sales, values here : 2 es en bcemeeonveemere - 0 40 rs rrtip a i7} 

inclined to ease, although no appreciable d ae DN iewryscaduvecavecdeccunseet 50,000 nate 200 

: The floating and forward shipment market for wheat Net importe.......-.cseceee+-{ 86,211,200, 86,979,400 79,760,500, 81,28 
' ‘emely quiet throughout, and bids made were generally | Add to this the estimated sales of 2: 6 
under sellers’ ideas, who required steady prices. The Couatv ot home-Grown Wheat ...0.0+0e-oee-) 28,4619) SE M0OW 20.009, 
vaithness containing 10,600 qrs red and white Walla, June 12th] aE ee 114.673.106 118.684,409 116,036,200 120,228,100 || 
bill of a ' r orty-nine weeks’ home supplies ..../114,675,100 14 116,090,200 i¢ Ww} 
ul of lading, changed hands at about 283, and the Caithness- . sues «tl 
‘tire, 12,153 qrsred Walla, February 5th clearance, at 29s. For Average price of English wheat, pers 4 s a e 4 ea fj 
alifornian, October-November, 293 3d was wanted, 303 3d for ditto, IEE Sa cotcccuesecccececasscecsenl Ob. § 27 6 23 10 ai it 
arr ved, 29s 6d Vict rian, off coast, and 28s 94 for Azoff- EPO OW. ccccnsccccscccscescosves 7 3 , 6 7 2 53 «|i 


“ack sea, August-September, with 27s 3d for 
‘ugust, old style. River Plate shippers are n 
Market, A moderate amount of business was 
“ in parcels, and although values denoted 


bushels. | bushels. bushels _bushele 
y” in U.S. centres, bush.’ 21,975,000 *30,463 
do = in ewts..’ 11,555,500 id 322 } 
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| scsatition veadtinv fatiitaw Rs GA t. 9 ‘ es 
Ei COMPARATIVE AVERAGES OF GRAIN. Sea ol a idily fetching 63 6d t 7s 
‘ oiiies ; some of the quotations in South Wal! 9 
| ‘The following is a statement showing ths Quantities Sold and | 45. 34 to 153; 6d: seconds, 143 61 to 1 g 
| the Average Price of British Corn (Imperial Messure), in the six | cmalls, best, 8s to 8s 34; h hold 33 68 to} 
l| weeks ended August 2, 1902, and for the corresponding week in | 3). ¢, 133 64: No. 3 Rho: ida, la 14s { 15 3€00y 
| each of the years from 1901 to 1898 :— | lls 9d to 12s 3d. 10. 3 Bry 
4 | 7 . } 
ee | 
ia 1] Quantities Scorn. AVERAGE PRICES ee 
ti ; 
i? 
it 
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} Wheat. Barley. Oate Wheat. Barley. Oats THE COTTON TRADE. q 


een nner erent 















; | 1902 | gre beh | gre teh qr beh) s dj sa | 2 
é \ iZ,iio 155 oO 1,250 a4 ? é i} } 
.: ii J Lio2 44 90 1,219 , 31 2 22 + j LIVERPOOL \ 
: I] J.) 14,77 66 1491 7 | Nn 23 8 2210 | 
bg } 21 B68 30 10 24 8 2210 | The cotton market continues quiet, 
i 1] j 3 0 ; 3.341 4 30 8 25 2 i » b 
arene — +i 2. > a = . | has been Ouotatio: int 
; |] J 28.., 19,278 1 2 1295 4 30 5 24 22 
' | Island n iness is reported ] vard | 
| 
| iV whviAah AAn tent Dadi . Rios Seq |] 
a | 1901 ] 1 5 219 1 27 §¢ 2% 2 ! Island A ican continues in m 1 } fer 
ie | 1900 + 1 453 (7 28 10 25 as 9 | slight fluctuations, quotatiorx 1294 , ll 
i } 1R99 ] 4 i ¢ i 24 10 2 l : ; i i i 
a | 1898 2 10 2 1 1 35 7 26 11 00 7 ©«| Brazilian a fair business ha ' r | 
| | tor are 1 1 jd per lb. Egypt 
: 3 | } request, but iuotations sh wno cha R “t 
oe ar i 4 é 
Pa ae i + | have been in limited request value | 
1p 1 THE IRON AND COAL TRADES. ; 3 7 ; 
et 2 i | smooth the demand has been m 
He} te i} -—— ; at Tndian ia nevlects nnked : : | 
e. There has been littl e activity in the iron and steel trades, bu East Indian is neglected , 


, ; aie ye m..| Futores.”—1 
| ness this week having been interfered with by the holidays. The Futu 





.* in + 
] +s ' — , watorial aveaning loine ns ; ka , atione {I 
general position, however, shows no material weakening, judging | wow a a . of partially 1-64d per Ib Aide sci al 
Ht Nee, b general | ' ny Dea in the pig-iron warra of partial! - 1-644 per lb for distant mor th ' A 
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E 
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last Thursday's circular rates. The cl 





- = “— ’ ’ + > , rn ora A . 
ever. are well maintained. and show an advan f 3d are :— Delivery: F.G.F., August, 720-64d: § 
: Pe OP CEN. Mawewbhhn GA + a ciien r Y 
, 5 } } af 5d manth } i 6 26-644; November,6d; D mober, 5 55-64d: Januar 
Bu 0 720, Caso ‘ 5 ! nto geliers, 1) crc “Aq. XT } ie iat 
‘ February, 5 51-64d; March, 5 51-64d pe 
: 





“>| The amount of cotton forwarded this week is 49 


Sept an On Sapane Se aN RAE YE SNE OT 











f + \Tiad! z z+ i . . 2 : nm . * 
| 74,004 tons, iddiesd 155,965 t | actually exported 6,663 bales. The decrease of k this wash || 
\ Our Middlesbr pondent, 1 | 37,860 bales. The sales (four days) amount to 35,230 bale |] 
} i - ‘i i sera co i as , : 7 . s Jats, Ut 
§ | the ¥-iron market 1s firm ong | | which 500 are on speculation, a 1d 1,720 declar d for export 
r I : I Pp The Cotto, arket will } + . : | 
) | Orders for Cleveland pig-iron. N | ee 1 Market will b a uy, August % |] 
ul | " (Coronation Day.) 
: ws ‘ By ‘ : 
: 1 51s 3d, son LAKE quo ] Ji od Ka A AST 1 3 | CURRENT PRICE 
rH At opeocls . on dl f se et : | 
} |} unchanged at 57s per ton, sellers, i xed numl snufa 
e | ee _ | | 
is | tured iron and steel prospects are 1 rood. There ais & seine De | 
oe } . 1 , sy } qa . : 
is | orders for shipbuilding material. Heavy steel rai er, a Sif o 19 
: 2 i 7 7 i aes oe ; a - ‘ 7 & pid 
ne | good market at £5103 per ton net. Stee ip-plates, £5 15s ; steel | Desoripstons, eho eet ee ae oe —II 
| , : e ae. 4 a: . "3 . 5 + i 
; 1{ ship-an £5 12s 64; iron ship-plates, £6 2s 6d; iron ship-angles, a = 8 2 8 % 5 83 a 3 Shey 
sh cite : a ae ae > f O13 10 SB & BoB BS 3S & Ss Skt | 
i} £6 2s 6d: iron bar +b less 24 per cent 5b ( fir? bu a emene| ween | eee | eee! cease cages | eneee| <mmee! ate as earl 
wit new forward orders for pig-ir hematite makers a t | American. 4,4 di aid a4 /a 4,4 4 fy 
cutie ‘ Pact Bilan | See istand........-perlb .. + 12 13 20 Ll % Dy 
c tracting except r their i ed requ men pest b i) Ja ditto ois : ll lid 5 l } ¥ 
i LOTiGM@ GiITTO .nreresees| +* 3 se ? 3 5 ¥ 
j - - . ° 3 r,MeWia aw ‘ ( 1 Sa 
| Rubio iror (50 per cent. iron), 16s ; Gelliv (Swedish) iron ore | Ord G OL M Mid GM MFM Mid GM 


+ 


| POE ncckavesavecske 





, + 4 » } 5 | 
5 ; at - ' gra | Brazilian. Mia Mr Fr G Gd Poe MF Fr. Gd. Me 
Cleveland, 14s 3d, North-East Coast port | Pernambuco, &. .....-) +» | fin 44 ss i ; 
| COMrd ..ccccccccce cove! oo 
| ne [ { 4 i « At W t a I } t | 


\ 
Paraiba..... aesee evens oo | ¥ i t ae 4s se : “ 5 
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7 . 
. oo ; ° 4 >t 4 ; 4 
nanntantnead trat da atael -—The tone of the market for finished | Ric Grande .....csecees| oo | 7 ° | ee 
eres ses ee ee eee ee eee i code sess eveccce}] oo | * ath 4 . ° t 
materia d int of business passing Ww no improve- | Meranham ....... coves] oo | 5x8 ™ a ftrs te : 
aie 4 : — an ER eee oe Egyptian. 
2 oH va ee oo . ee ee) | EWR 6... <avecssel a 5 Cf ‘§ 7 ; “ 
there i Y erabie & if 1 t many thers there is a | Upper......... coevesese| o# | se | * ; ‘ ** . 2 i 
+ ? + + 
decided 


é ; 4a 
seee ¢* + ‘ 75 *e , 





dul fooling For shipbuilding material. for insta , | Smyrna, Greek, &e 
a eee a ee ee >| West Indies, &c. 

, taking the position all Tahiti Sealsiand ......) «+ | «+ | Of | 7 

| ars | ee ee ee er ee re deat th, | Peruvian—Rougn......) ++ | + . 5 _ oe 

i ign, and in vieV i Uf ( pr . in to ] } h i Ditto Mod. Rough.... a ; 52 6 6a : : | 

| prospects of improvement are regard la ymewhat remoté No | Ditto Smooth ........| ++ | 4 43 452 5 i Sis 8 

oe : . | Ditto SealIsland......) «+ | ++ | (2 ) Sei. | UE : 
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1ecession busir taking East Indian. GFr var Gd. G Pune S'in GF G 3 F GO far 
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| industry. In Barrow ship plat f average ar t £5 15s t Sawginned Dharwar...) 4 


eles ; as Bhownuggar ......... 3 
; W the uvier ier plates af 2/ ids Od. Shefheld M, Gin’d Bhownuggar 
Je ctill wes rather poor aT . Oomrawuttee,No.1.. 3 3 fais ; 

” No.2 «.| wo ** 3 o +. . 2 0 ee ms if 

M. Gin'd Oomra, No.1 343 53: 5 5 i ‘ 3 5 7 ie 

" " No, 2 *e o° > <3 + ** ~ oo | 2 \ 

M. Gin'd Khandeish..; .. | 3}? 3 5 : : Sts. a 
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Machine Gin'd Scinde .. .. .. 34 3 ° ail 

Bangal ...rcccesssosecs| 3 | OB | 5k | S| Sy 3 2 45 ot 

Machine GinnedBengal,..  .. 3 3 3 3 Y sai f 

' Madras—Tinnivelly..... 44 435 4g 0 1. | uk | oe 7 "i 


Western ....) 344, -- | 3 : 35 oH 
Commilla...... esoocovclnOs| VE 
Ooconada, Red ........| Fai rj 
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: paige . | Bai 
: Imports, Exports, Consumption. Xo. 
1902. 
i Bales. 
Imports from Jan. 1 to A ST ccscss BRBRNTD sevnce 
Exports f 1 Jam. 1to A t oe 304,293 sone 
st ck, \ 7 eevee e ecerceserese i, . 
4 Consumption from Jan. 1 to A t7 2,021,02, «severe 
: ; o : 
nh: These figures show :— 
f 


n increase of imports compared with the same date last year 0 
nerea 





ase Of actual exports Of .........ccccccerevosess : eve 
ease of quantity taken for consumption of ...+-+-+++ret""" 
1 increase in stock of 





In speculation there is an increase of 25,229 ba 

















r and tha 
r j | . . : ant} slag na 
; — | The imports this week have amounted to 17,//+ D4") aan 
; a emanmntin A'rl th) 906 OE. Arnwennn KAr a ; . - 2 amount  ~eaat prisald 
al 1 c nds Ar y> 12 > 128 6d : ommon hou c al, 9s 6d to 10s: | quantity of America cotton reported at sea for Gres =3, 000 
i oe | aa steam and forge coal only In exceptional cases under (including cable advices to date) is 16,000 bales, aga 
f & \ 8s 6d to 9s; engine fuel, from 5s common sorts, with the better | balesat the corresponding period last year. 
is = ae ee 
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| 


1 This has been & broken week, with h: slidays at both ends. Trad 
| throughout the market continves of only a retail character. 


Demand for ¢ - wist and weit made from American cottor 
Vermane 4 





1 
Ai 


wi 


and 


again reported as very moderate indeed, users continuing apathe 
powards yperating f t or anything beyond that which is required t 
fill up immediate needs. The supply of cop- twist, wacps, 
ean is is of a pl lentiful nature—tog plentiful, indeed, for pres 
demand—occasioning irregularity in price in many ins tances, with 


poyenze to 2 Export yarns continue to do badly, 


ios indeed, being mentioned. Only retail lots 

h both for India and the c ontine nt. Bolton 
ve ja at the moment, little fresh booking bei 
Cloth inquiries from India continue noderately ) 
1 difficult to negotiate, owing to Sho I low offers 


10 
40C0 
ry 
ci 


i business is still ) 7 
i! forward. Monsoon news of the week is to the effect that 
| fall is generally unsatisfactory, and in some quarters 
'| anxiety on account of the absence of rain. 
outlets are quiet and unaltered. Printers and heavy goods m 

though more inquiry at unworkabl 





|} only in small lines, 


|| experienced. 
i| (I.) Comparative Statement of the Cotton Trade. 





pu u 


the rain- 
there is 
China and the small 


er 


ve 


limits is 


Prev ous Weeks in 1902. 


Price sata 

Aug. Price |Price,| Price | Price, Price 
1] 7> Jaly | July | July! Jal Jul 
i| 1902,; 31. | 24 | 17. 10. | 3 
‘| a 
{| sd g@disad@spedigsded 
|| Raw Cotton—Upland middling....perlb 0 43) 0 449 043; 05), 053,05 
i} om Ditto, good m iddling aye O 44 0473054 O54, 0 5305 
i =~ Pernambuco, fair ........ O 43 04320 5,05% 05/0 5 
{| _ Ditto, good fair .......... 044305 0 53055 0 53¢C 
1 Yarns—No. 40 Mule-twist fair..... eoeee O 780 Thi O TR O 73 0 Ty) 0 7; 
i = Bo 30 Water-twist ..-..+....+. 0 82 0 88 0 820 8 0 8 082 
i| 26-in, 66 reed, Printer, 29 yds,4lbs20zs}4 6 46° 4 7% 49 49/4 8 
i] 27-in, 72 reed, ditto 5ilbs20z8}4 51/45 46 48:4 8\/47 
i] 39-in, 60 reed, Gold End Shirtings, : 
i| 374 y an bihahees sGuaaeus 8 3'8 3;8 4,8 618 6/8 5 
i] 40-in, 66 reed, ditto, ditto, 8 ibs. 12 ozs 78:7 8\7 9\';711';711{/710 
i] 40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 9 44,9 419 6'99;9 919 TT 


| 39-in, 44 reed, Red End Long Cloth,| 
Ce eer ese 6 1416 14'6 3 


(II.) Compared with Previous Years. 


Aug. 








> 
> 
+ 
on) 
vi 


Price, Corresponding Week in 


| . 
| ‘s 
| 19uU2, | 1901. 1900. | 1899. 1898. | 1897 
I} ‘ 
| s d G@i‘sdisdisadiad 
| Raw Cotton—Upland middling....perlb; 6 452 04550 58 O5y, 0 53; 04 
i] - Ditto, good middling.... O 44 0444,0522 O08 03 0 
| _ Pernambuco. fair ........| 0 42 0444 0544 0 904 O 3:8 0 4 
i} —_ Ditto, good fair ...... cut oe 05 06:0 404 0 4. 
|| Yarns—No. 40 Muile-twist, fair ..... C i207 ° 0 8 O7% 0633 0 74 
1] No. 30 Water-twist ...... : 0 8 0 73 0 8 0 78 O65, 0 7 | 
96 in, 66 reed, Printer, 29 yds 4 lbs 2 oz . 618 2. Bie are Ore & 7 
| 27-in, 72 reed, ditto 5ibs20zs'4 5:40 5 4'4 0!3 8& 3S 8 
1} 39in, 60 reed, Gold End §Shirtings a 
1} 37h yards, 8 Ibs 4 ozs.............00. 8 3/7 81/6 2/5 835 9 | 
1 O-in, 66 re oe ditto, 8lbs120zs..17 8|7 21/8 8'6 8 6 3.6 3h] 
j| 40-in, 72 reed, ditto, ditto, 9lbs50zs....;9 44811 9 7,7 5;6114 7 0 
|; 39-in, 44 reed, Rea End Long Cloth, 
i] SP FOLES, BADE oo cccccsscsesevvcarses G6 ws 715 9'4¢ S14 214 SF 
| 
| ee | 
| THE WOOL TRADE. 
anago ee ee } 
There is no better demand for English wools this we2k ; all sorts | 
{| are neglected. Prices remain firm. 
Our Bradford correspondent, writing on Thursday, says: 
| Although the comparatively small bulk of merino wools which 
| remain in first or second hands is well held, and prices are, if any 
} } : 1 we,8 e 
the turn s&gainst the buyer, the general condition of the 
1} ™ tis one of depression and weakness. Th at a pound of wool | 
1 of one kind should be worth more than three pounds of another 
1 kind, the two differing only in the degree of fineness and length of | 
i] fibre, is a curious anomaly, only explicable by reference to the 
| ar sind Lan aie . a f r iS ; 
|| Groughtin Australia on the one hand, and on the other to the | 


he River Plate for the frozen mutton trade. Thus, wi 

















wing tendency to cultivate cross-bred sheep in New Zealand a 


i} 2 erino tops are quoted at 2s, 40's cross-bred are barely worth 8d | 
| t )-day. This is coming back very ne arly to the lowest point, and, | 
| of course, the decline re-acts terribly on all English half-breds. For 
| the next month there is little reason to expect any improvement 
THE SILK TRADE. 

Market very quiet, 
THE LEATHER TRADE. | 
i] +here 1s practically no business to report in leather during the 
past week. The market is exceedingly ‘steady. Supplies »f most 
| “escriptions are very moderate, and quotations are unaltered, 
See 

FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To- -day’s Business and Public Sales see “ Postscript.” 
Mincing oe | 
| Business in the pr oduce markets received considerable interrup- 

tion during the week, owing to the h olidays, and was only srtial lly 
resumed, while values in most cases remain very even. 
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SUGAR.—The g al tone of the market was steady, despite the 
demand { | 1 of a han } rracter 
and hoid to press. Raw kinds raceived 

l 3 was don: 3, 385 p 1%., 
‘ 1Hl : 
at 3 13a 5 Sir i l m } 13 
ue th 1,559,409 tons a 3p Lins 
lla 
' ] 7 . 

bi R moderat iness transpired in « and 

i ae n * NT ic 

e at ly r Ta N kL, 218: 2, 163 } ed 

ystaul i 9d to 133 3d, as a 

I lbes rem juite a. im I rward 
pos ns g t 52 L\ugust-sepnte I seller 10s 
‘ 4 + Q 1 t * 5 
\lever Aug 9s 104d; R.A 9s 104d 1.S., 9s 44d; 
A.S.K., 9 f : tod } ware 
: A ra he i A very wiy, 
bu 1! r ipp alu V eld. Ordinary 
a ma iG EY: 1 Y 1 Jus i d 53d 
Septem is 634: O yer-D) ] jd; January 

i. >) aT 1 afr , 4 P 7 
March, 8 h-May, 8s l}d; and May-Au 83 44d, f ) 

{ 1 Lark r La 5s ver yu 4nd li r 
ain't - > Xt 5 
Shi€ pa i i a ba \y india 

Imports and deliveries of sugar into London from commence- 
men i year tO 4nd inst., With stock at iatter date: — 

an? on QC 
1902. 1901, 1899, 
7 - nm = a 
Tons. Tons, Tons 
a2n Fr popatagen 370 o£ 
Import od eeeecesesess 10/,0 0 ee 148 © 0 ee ce 4 8,960 
: 105 nen 195 27 
Delivered Ceesedccenes MURR ve LOLBIO s« eo 109,4( 


OO eae 


Stock, United Kingd 


TWGO0 ee 
m 178,930 






Cane Jaggery, percwt.. 6/6 .. 
Beet, 88 %, f.0.b. .....- 6/02 .. 
Java, afloat....... eeceve 8/0 oe 

RUM.— Market continues steady, bt 

GLUCOSE remains steady, but b 
thacacter. Ona sp uid H quot 

RICE.—The general tone of this 

valu remain at re t level \ 
Rangoon, 3,500 ton .\ugust-Septen 
7s 83d, c RR Santos. 200 
ex-quay, J pool, and 1090 tons No 
at 7s lid and i., London. 

COFFEE.—-Supplies at resumption I ic sales on Thursday 
were t ma influence current quotat 10 packages planta 
tion ( n, sold , 112s; B, 99s: C, 68s 6d Peas, 71s. 47 
bags ordinary pale Colombian, 30s. 388 bags ( sta Rica, one or 
two lots id gr ly 593 6d to 60s 6d. 254 bags Gruate- 
mala, bold g h, 64s; dull pale bol 1, 56s; medium green, 54s 6 
low ddl : 83 6d to 49s; smalls 333 64 38s 6d; peas, 
533 6d to 58s 6d. 68 bags Salvador bold greenish colory, 65s 64: 
medi 1, 58 t l 5 L if p ) 9 N 1a 3 78 

ASS M z i 1 | ry, 5 1all, 
+6s 61; p 63s 6d. 

Imports a deliveries of co y Ast 
to 2nd 1 stock at latter 

1902, 1899. 
Tons. . ( Tons 
| Imported Sa emretearw eae Nn ayer 7,640 .. 55,630 


Delivered: Home use 11,000 . 
ca Export... 8,800 . ee 10,000 
DEOGM cc ccnuecsedece NEE s ee 25,880 


The London Produce Clearing House, Limited, supply the fol- 


ee 10,130 





| lowing quotations for guod average Santos coffee :— 





TEACHER’ 


Highland 
Cream 





. WILLIAM TEACHER | 
& SONS, 


SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 
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Saws 2. half August shipment, ch: d hands 139 ata 
_ SANTOS CorreE | £13 6s 3d; ethane £13 5s: ; = faa acl (is 61. all : ru | 


§ a ee Daccas, Au ust, realised £13 12s t “19 ds ed. 
A ; Aug. 5. Aug. 6 | A 6 7 A 8. & sec 2s 6d: Duffus 
ae ste par cael - November, £12 15s; No. 3, ditto, sll 155; : J 

















10 301 (/10 30, 2 3010 30; 2 3010 30) 2 9) 2 3010 30) 2 30 August-September, London, at £10125 6a, . ; and JT Dx, jecti . i 

@.m.| P.™.|@.m. p.m. &.mM.| p.m. &.m.| p.m.) &.mM.| p.m. and i. ons, || 
—--— sapere ee —\— | , HEMP.—After opening the week quietly, a strong q 
. _ ae dis a . o. sie eae 8 -. ih d , for Manila, and rates soon hardened, a large tra, demand get jp, || 
BSUS .nccccvcceccccecs 29 9129 9129 329 6 3 8 9 2 77 7 >, Pade in th a 
September ..........-. 3 029 929 629 9129 629 629 0128 6128 9129 — a effected. Fair current stock gold £49 to eet | 
December ............ 30 6130 630 030 0/29 930 029 3/29 3/29 329 3} UNdergrades at proportionate rates; good current Jj ya? With | 
March, 1903 ......... 31 031 030 630 6/30 330 629 9/29 9/29 9/29 9 | £47; superior seconds, October-November 39. vg) A UBUst, 
BEE Senthtqnovecesenete 31 631 630 932 030 930 930 330 3/30 350 3] £37 to £37 10s; fair seconds, £36 to £36 10s 3 8 800d seconds | 


Contracts for 62, 000 bags Santos coffee registered during zthe week. Wellingt A ; 
COCOA and TEA markets have remained virtually closed through- | £31 5sto £31 eee sold, £32; and O.t der- December 


out the week. 
SPICE.—Only a limited trade has been passing in all directions, SHELLAC.—Only a small amount of busine: 





3 ha; baen passin 


s, however, being stead rith ng 
rg enn for the main part, being nominal. Black Singapore, | Prices, i y, with no pressure t5 sell my” 
spot, basis fair, 5|!d; white do, 924d; and Penang, 8d per lb. | August delivery, realised 105s 64 to 107s; and Octobe, r, 107s Gis 

CLOVES have been quite neglected. 109s. Gambier remains very neglected. 7 
FRUIT.—Only a small trade has been going on at about previous QUININE nominally unchanged in absence of business 
oe. METALS.—Copper opened dull and lower last Tuesday 


JUTE.—The market eased to a slight extent, at which, however, adversely affected by American cable news, 
only a small trade has been stirring. Native, first marks, first 


1% part of th 
Continued on page 18 

















- | and fair ditto, £34 to £34 103. New Zealand, s hes mes, £35: | 
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Commercial Times.—Weeklp Price Current. a 


































| 
to x _ The prices in the following list 8 are | revised on Friday w with the assistance of an eminent firm i in each department, 
LONDON, FRIDAY | DRUGS ~{(0en) ~ a . é -_ oo 2 2e 88 SHELLAC—(Con.)— sda d |SUGAR-(c mn. Pe 
ARROWROOT-perlbs 4 4 4 | Rltry Giinaértogd o 7 310 ae ord shire Bar 1g 0.0/9 | Button,sorts.gdtofnlts 0.121 0 | CBUSAKD-t.0.b. Hollantss p4\ 
Bt. Vincentcom.tofm 0 24 6 6 | hina, froga © 2 ace ee } Lowto medium .. 9? 6110 0 | Austrian.. 
Bermuda. alee a aa Senna pods ....... - 05 86 — ” coos 7 ie . . SILK " French loave ,f.0.b, ssi 
Natal............---. 0 2 6 8 | DYESTUFFS, &.— Oops | n o O/18) a Franch crstis cf o.b o3 of 
COCO A—duty ldp. Ib Galls, China, percwt ¢0 0 0 8 Nailrods,, |.-;- 0 0 © @ | Bengal—Surdah, p tb 12 48 Russian Cr mere 8 08 
Rail teel, f.0.b Dp 12 8 8 an rystls, ¢ f 
Trinidad, mid to fine, | Safflower, Bengal.... 80 0 9) 0 | ‘Wel hP a. +0 7/12/6 OCossimbuzar ...... ll § 12 0 |German Grnulata, 3 : 4 
per cwt.......... 64 @ 71 0 | Turmeric, Bengal ..15 6 00 4 Mal ' e Ho" S30 7 1s | DemealGonatea ....11 9 12 0 | Fine Feh.c thes,f.o.b 787 
Superior...- ---..- 7 0 83 0 PAD on sdingnovound 15 0 20 9 Aon pada AD tig 1) |Jungypoor & Comcly 0 0 6 0 | Germ'nCab or 8 Ot 
Grenada .... ...... 67 0 64 0 |Gambier, block......26 0 0 0 | BeotchDigiron,cash £6 7 0 9 China—Tsatiee, Supr 0G 0 0 BEET-Germante eae 
NID, snawns tenes 0 0 0 0 |Cutch, ord. to fine. 22 0 35 0 | reveMie -----++- oe 6 | reatlee$&5...... G6 0 @ 0 |TALLOW—jer cw! 
Ceylon, mid tofine.. 64 ¢ 85 0 | DYEWOODS— £ & 8 | Lead— Eng. ‘pig p. ton © 1/76 11/12, } Blue Elephant .... 1) 3 1) 6 Pete arsburg, YO..516 5 
Geaveuil Ariba . a» 9 a : | Brasil... .per ton ‘22 : ; Mescien IEE i 126 1139 ) apenas Kahing.. 8 0 60 Australian matton . 09 
TE sa teenickn wen 0 65 t 6/50 0 9 | Gutcksilver pr hottie et ND secancnccs a 9 ” 6 3 
COFFEE—duty lid ‘per b Guba Jamaica ... a a 0 0 Spee OB. pr. Se ae ao LN csncuesbcoun 0 9 0 C oo ont... B 
Geylon,sm.&lowmid. 40 0 8) 0! Lima Wood ...... 10.01 0 mn kn ik ingots 7 D188 0 | LOsseh .......cceve 00 0 0 | TAPIOCA—per in” ” * 
iddling to fine .. 82 9119 90 | Logwood,Campeachy 6/10/0 8/10/0 | “po aoe Pcs "199 “a 6 Re-reeled.......... 00 0 0 KE. I. flake, fairtot y 
Liberian ........++ 00 00 Honduras ........ S-6 7s Straite ore iaa176 2? 16 | Eee 15 0 6 0 | Pear ......p oh. s ta) 
Bast india .........% 45 0 72 0 SER scticoncnetl 4/5/0 4/10/0 | Pin. plates, pet = o68?/9 | Ttaln-Raw, fairMilan 15 6 0 0 | TAR— tto2¥him, p.bl a 5 ‘Et 
Do bold..........++ 80 0103 6 | Red Sanders ........ 310 4 0 Coke, I ences 133 0 o | Qrsanzine-Md.to gd. 18 0 21 0 Archang: 6 oti 
Mocha, long berry oe ? : RB ; Thea 1) 0 12 0 Zine, nis hi Sheet 2216 6 0 | Trams Milan 3 thrds 18 U 19 0 | TEA—duty 64 per ib =e | 
Jamea,lowtofn ord. 34 0 39 0 go ote ea Antimony, per ton.. 220 321) | SPICES-Pepper wh ite—per Ib, Cn os | 
Low mid to fine .. 58 0110 0 - OILS—Fish— ieienne- : DIBMON «00-000 8 5 Ht 
Costa Rica sm tof or 44 0 6) 0 era cif 2s £8 8 ee. crude ptun § 2 0 0 0 Singaptre ees 6 od 0 of eee hi. 3 : 
Low mid to mid .. 59 0 68 0 Riva = 6 41 0 Be ci eT 24 1606<0 «0 | Black Singapore .. 0 £% 0 £8 Souchong............ 0 ‘ ba! 
Good mid to fine.. 69 0 9) 0 nent - terererevens Bas 8G) ee cote 2% 0 0 0 Siam ...... ..... 0 0 0 0 | Good te fines OGLE 
Central American .. 30 0 @ 0 Pot -— > phenaee oe es 8 le Od... 2... s eeereee 22 0 wo 0 — algae amas 0 43 0 5 | ScentedOrange aot = SY 
Low mid to fine .. 42 0 76 0 | PRUIE Me sesetees 33.0 4) Mlive—Spanish...... 31.10 34 0 | Pimento ............ 023 03) Caaton es a] 
Foxy descriptions 34 0 35 0 | PRUIT—New— Mogadore ........ 3h 0 35 ¢ | Cinnamon—Unworked— | Scented Uprs........ QE i 
Coban & Vera Paz 5} 012 6 | Currants ....duty2s s ds a Seed, Linseed, p tox 23/50 23/129/0 lst sort 0S 1 9 | Hyson,com.t a a] 
Oolumbian, ordinary 3) 34 0 Patras ....percwt 17 G 21 0 Rape, refined Eng. 25 C 9 0 iat ete 3 ‘ eo i 
. Vo +c } : oad : . | 0 ent 08 1 6 Good to tine 6 ht 
Dogdordtolow ma 35 0 5) 0 Ostigsa ......-006 $9 3) 0 Brown, English .. 24.15 2 0 Do3rd . 0 7h 1 8 | Young Hysor 02% 
Domidto fine .... 62 0 75 0 | Qulf 00. 18 0 20 0 | Cotton ceed, Crude.. 2410 0 9 | Do ath 0 65 O11 | Good to finest of tal 
Dfriean.. ...02 22000000 06 086 Fi eee sere’ » . ‘0 ; Cocen-ant, Ceylon . 2 0 321) | Cassia Lignea 1.1... 45 6 5¢ ° | dndian and Ceyloc— on 
Santos, fair to good, : Bullied y yers 405 0'P — vessreeevere Of 0 O 8 | Cloves—Zanzibar.... C 7% 0 38| Bkn.and Fannin.. 05 #4 
sea aeree aaay terms 0 0 0 0 | pittins, dty. i per cwt— Lard, Americas"... 85 0. 86 6 | GRenanB ner ann. ones - 0 4 1 0] | Do good to tue @ 9 11) 
CHEMICALS— a3} Valencia, ord. 38 8 O O | Petrol 0 peg 5 a Ginger—per cwt Broken Pekoe .... 65 ? 4] 
—_ citric. ...per Ib : 08 : og | Selected medium Water. White ve ibe 5 ef 0 64 ae Cut .. ..... 48 0 §2 6 Do good tofined 1 ¢ | 
STIS ccccccsecese a ree. dit a or *seeee a é Jo rougt eh. 33 coe Souchong 5 s| 
Oxalic, net ....-... 5 Oe OBL gee eee ss oneeees SS oS ee. in on ew TAB eB ie er FS 
Tart aric, English.. 9 16 ° 6 Seer srenorves - 3 7 8 gineees Wain hy ; ‘es : MEE sanceeneicce 310 33 (9 wupee : GF te 
oreign ......-... 0 199 | Sultanas, new .... 30 0 63 0 | Oil Seeds— a 2a EE aticvackeinay 35 0 23 0 Yo good to finest 0 9 Li) 
ao oy sap iohs | Oranges, Val selected “0 9 0 9 | Minsced, La Pinta 0 0 8 0 (mace sn.--“parib 1 gh Bit | eMMen niin g oem | 
Muriate,p.tn. Rgh.£23 0 32 0 gg ee ee ee ombay préidibs Mutmess.gocdtofine 61. 8 8 ee eee eee ate 
Bulphate .... san eee 9/0 Lada. &8.U bes,deh cent Galeatia estos & 9 8 8 | Smal tomedium.. 0-0 001 pith Pine uber 60 o 814 
—, : an : an | is 8 16 0 | Lemons, Pairmo, p.cs . 0 = ; PLU Bey Galcta, brwn35 9 @ 86 Chillies—percwt..... 37.0 «60 «(0 Oanada.......... ‘ o tty 
hes, pot, percwt .25 6 0 0 aples....... .D.C8. ® 25 ; GO, Lump SPIRITS—Rur — yel. pine, irge 9 Ot | 
7 do” de wee 8 3 8 oo anes ; v ; ois PI ay le mas sete. p.cwb 15/3/0 40//) aie a : a sastiaaliedi shes ook small &@ 6 + | 
sacaielamiaeit a 0 A, cases .. } oO ONS— mebec oak,,........ 85 OW! 
an 130° 14 © | Nuts—Breelona,p.bg 0 0 0 0 | Butter— Australian 0 0 0 @ a marks ne t 8 : . Baltic oak seses —- 08!) 
Guamjarat,Giyul #190 (GUTTA-PERCHA, | | | fanadion nnn 88 8.94 S| Demerara woof. $15. | a 2 | 
Oalomel ..27._perib 30) 0 0 |HEMP—Per ton gs 4g | Eflesland,fraitast 9) 0 68 0) HT" ang isl., prf.. G10} 2 0 | Deals& Sawn & Prepared Won 
Todine........per ox. 0 6 0 0 |8. Petersbg.,clean .25 0 27 9 | Rinmish .......... ee ool B and Mauritias 0 9 0 0 | Norway, Peirs. aaa? WU & | | 
Potash, bichrmt.prib 0 3 0 © | Manila fr, curnt cf&i4) C 41 0 ae 8 0 92 0 BVADR vo-crerere 8 0 9 Swedish, good . Hi 
Chiorate .......... 0 3 0 34/New Zealand ditto 3+ 9 341) | Normandy ........ 73 9 93 9 | Brandy, duty lis, 4d per proof gal Common . 7ooe 
Prussiate.......... G@ St 9 £8) JUTE, Native firsts, _ 77 Danish ..... 98 0M? 0 No. Vat. Russian | 
Bull yhate ..per ton 6 oo 0 0 ‘ shit - — = 12/2/3 17°76 Brittny, rolls dc iz. ib 9 6 12 6 1891 14 6 42 Finland a | 
‘perlb 0 4 0 4 Oo T sHipiment...... 2/2 1°7/6 | Bacon sngd—Wtrfrd 62 0 70 0 ( Ot 4% & 1 Oanada, Ist pine .. 15 | 
inlacprewt 47/0/2 42/0/0 oir Yarn, gd. to fine 25°90 30 0 | Limerick..........55 0 65 0 lat brand mene 6 eS =- tod — a 
per ton £750 0 0 Comm« ym te o fair -- 10 0 18 0 Continental ...... £8 0 69 0 in bhd { 189.. 15 0 15 ‘ — Srd = .. : 19 NY | 
8 hipptr £325 3/54 HIDES, Ox&Cow p.b ed a Canadian.......... 53 0 65 0 a) 1896.. 12 9 12 1h American Sprace.. 910 40 
se eaceesecKS/AS0 6/50 | English ......-000 0 34 8 pt American.......... Co 60 1899..11 3 11 5) Pitch Pine Planks 10 § 54 
Caustic 10/10/0 9/0/6 eaied—B A. - 0 & @ 6 Hams, SEEN < essscooa a $ 0102 0 1900.. 8 8 81 Dntzc dck. 40ft. 5in 180 08 é 
Bugar lead white,cwi£52 5 0 0 _~. tt aceseeereee 0 68 6 64 Oanadian.......-°) 6: 6 68 0 | Cornepurits, pfdy pd 12 2 0 6 | Staves-Baltic,». milled) 02 
Brown ..... .00 8080 ee” 0 3: 0 & American ........ 68 9 63 0 Spirits, f.o.b. Ex. pf. 1 2 1 3 | New York pipe . 21g a 
Bulphate Qui nine— D we cnianaoeie 0 44 0 5 | Lard—Irish bladders 62 0 €4 0 alt spirits, duty od 13 6 16 0 | TOBACCO— 
Howards and Sons oo Ane es eeees 0 5 09 Do kegs.... £6 Q 57 0 | German spirits..... » 39 Oki duty 3s Od per Ib o d of 
per og vials...... 15 090 Sinwan: secncesece v + 0 ¢ American pails....64 9 55 6 > Ohio, per lb bond .. 05 On 
In bulk...... ee Bingapore ...... Q 4h 6 64 Do half barrela uv 0 0 9 | SALTPETRE— Virginia leaf ........ 0 5 14] 
German, Mofactrs’ 1 0 CO ee seecese 3 os 8 Re Pork—per 8 | Ww ccese 310 46 Beng: al, percwt ..17 0 17 3 — Btript ....06« 0 54 l ’ | 
. pe Ss d hand...... sha 99 oes Bocce 4 . 0 ok a aes ” [2 English, refined .. 0 0 © O | Kentucky leaf ...... ; ‘ ii | 
ulphate Copper, pct 18 19, at -s Ss. oo VC t =_= BFipt.....cce ed 
Zine, cut . te 16/00 0 0 oon anaes 63 1 8 Scotch ....... -. 5 0 5 § |SHELLS—M.-o-P. per cwt. Japan . er caieam o¢ au 
Bulp hur Flour ...... se 26 oe ne _ ti _ : - 0 5¢ Cheese Edam .,....36 0 £4 90 GE Soca oe £8'12'6 £5 10 | Havanna.. 105 : 
BO Es cccevccns ae x | Ca =~ _ oe : 8 53 Canadian ........ 480 5) 0 Maccassar ........ £18256) 0 | Ne grohe a a—at ity a4 061 : 
Vermilion,Chineseplb2 0 2 1 | Botte. Santoess 85 8 % Gouda ter evesacene 47 0 58 Q a4 OS SEES £10 G £15/0/0| Cigars 5 1 0 % : 
COCHINEAL ...... 96 010 eetiese & on English Cheddars. 8 0 63 u Australian .::2 £105 414/:/0| TURP N’ T INE, pewt 35053 
COTTON— HOPS ~~ aaa at & oe iy 8 ae ene 7 0 43 0 POET soi. swncaves £2/0/0 £5/10/0) WOOL—English—per pK Ar 
. IPS, Eng.,new,c oucesters........ 6 p ces S.Dn. Hggs £7 0 & 
Good West’n,c.Lt... 0 3148 44) Yearlings:....:....40 @ 60 8 Wilts loaf ..0.22268 9 99 9 BUGAR—per ewt., duty 4s 24, 9 Fleeces 8..n. Haze 61 2 # ¢ 
COALS— INDIA RUBDER—ib Wilt, loat .;..+ ++ é! 0 2) 0 anne Haif- bred hoggs $4 4 
Best, per ton........ 17 C 18 0 . oe , diane rethera 9 10 
DRUGS— PE cocusessas 304 00 8 pe vrench besene 6 3 9 6 | Brit. W. India,syrups iL 9 1861 Kent fleeces 510 0% | 
Aloes, Fine E.1. p ct 20 0 60 0 |INDIGO—per lb— Berns anveseeners 7 3 9 0 | Orystallised ...... 6 16 6 |  Bth. Down ewes 50 i] 
Vape, good to fine 33 0 44 0 | Bengal, mid to fine 210 3 5 ao terevens 5 6 7 3 |Surinam Crystals .. is 0 16 9 and wethers.. 18 ¢, 
Aniseed China, star 57 6 62 0 Mid. Kord. Violet 3 3 3 6 See 200 cones 6 0 6 6 }Penang. Gr. and whte0 0 0 0 Leicester do .... 5 8 94 I 
Baise, Peru..perib 6 C 6 3 Low to gd. rdlnry. 23 210 — -Rangoonopen _ pains 1L 6 0 0 | Colonial—per lb eeee 
Capivi ecaeiareeias se 2 Madres, Velore.. 00 40 eae are pspewt SiC} 6 3 | Jaggery, Cane 63 6 6 | Vic.—Flecce super. PP et 
i hoo wd, On 5 5 D8 i geeab geal “‘mid.. : 2% Meeransie es uancnets, 58 2 af Manila, To Tho .. 80 6 0 Bcoured good...... } 4 1 9 | 
EL be. renwa e 8 iy 0 8 |. Low to mid... 09 1 9 |Bameim nsec. 81 6 3 PR ee eee Seer art rae O11 2 || 
Camphor,China,percl6? 6 0 9 | LEATHER—>per lb Galcon Cf. Mi. ease 3 9 5 98 - —— 13 0 14 ; N. 8. W., Sod ave. 1) || 
Gardamoms Ceyin... 1 0 2 6 English butts. penen 112820 vont tee pened ) 0 O O | Natal Syrups.......- 00 0 0! Greasy average.... © § 9 & | 
Gantharides ..perib O11 2 6 oreign do ..... 10 18 pi ot 0 0 0 \Kgyptn. crystallised 6 0 8 0 BS. Aus, Gray, ave 0 HT 2 
Castor-oil, seconds .. 0 34 @ sz| Dressing Hides... 1 0 1 6 “OO nee paex bp Syrups eetegloena 13.0 0.0| N-&—Scoured ave 1 2 59 
Cox Benya. sum. nn ene — ine o ; . : 8 Teed” es : am : : ; -— afloat.......... 80 00 Grease average. ve I 7 1 hi 
ds. per cwt ...... 3 00 | sides .. 0 O Lee et eceeveess 7 uba Ceutrif i ° a Scred. sup..-« re 
Olibanum, drops.. 23 0 50 0 | METALS—B.Copper £ «© § » BOSIN—Amer.,com 4 72400 ms _ Pees — average .... 0 $ § : 
Kowrie rou . sone 20 0 45 0 Eng., Tough pe ton §7 0 £8 0 MED  wacsvciusan eat 8 6 10 6 Raeringp—London Greasy average... 07 1H 
Ipecacusnha Rio.... 4 0 10 0 Best selectea . . 58 ¢ §9 9 SAGO—Pearl., p. cwt 13 i¢ 6 | pee eres -.12 9 13 2 | Natal—Scourd .... i . qs | 
galap en Sates 0¢ 66 Sheets .... 69 . 0/7/) | Sago flour best) . 80 B86 Qubes, N : 8 2 Greasy av rage 0% | 
onquin, Pp cs 2. 0 75 Q Standard & G. M. B52/1 0 52/15) SHELLAC— Oe SER ésacas 16 0 0 0 Orossbreds—Grs -.s18 
Oil, Cassia ....perty 2 0 2 5 | Iron, per ton— Ora ber cwt i Granulated,.... °° 133 14 3 Vic. tosupr 2 an | 
Aniseed .._....... 331 ¢ 0 Bars, in Wales for nge, good to anol 0218 G | Orystala .......... Is $6 14 3 New oan i tine 010 ; } 
Pepper.ac. Hothhs 4 0 6 0 | Welsh Ports .... 65/2  0/0/) Se | SE san cheersch 10 0 12 6 medius 9 & » 4) 
. Q116 8! Treacle, ty 2sp.cwt. 7 Lb | “a goatee O¢ * % I 
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London Stock Markets Price Current, 


CORPORATION BONDS.—Con. 





| | Closing | + | ig | 
j — ___ Name. _ oo §| Name gs Closng 
} —vartert "16 Jonsols 2 % until ii 1903, | S| jet Prices 
tin | ery then 24 %, red. 1823 ../ S64 954 67) le * 
an. || Do Do for Acct. Eept. 2 -.| oe i peesiennerertecemasneoee a 
iss | Ma) = DO --/28 J, red} OE eae | O65 36 (4 [Mey of Vancoaver.. soveree oe MGSL 108 $ 
ith | Do 2h %, red. 1906 ....-..-.- 06 | . 1932/10 
‘ust, ii Do Exchequer .5 4 onds. lors 10g 16 |City of Wellington ‘Gon. Deb. \1907107 g 
a i seers 1905 + - a “jgbelo08 10 419 | Do Improvement Loan ....| * (122 25 | 
i; Do -- Ditto 1 Loans Stk. 19121004 1+, 5 | Do Waterworks Debentures! 126 2 
| po a Loca OW ar Loan) 94 982 6 |Mey of Winnipers Debentnres|1914/106 8 
i} Do ..24%2 =. 1008 (Red Bea Tl) 4} 5,(4 (Greymth (N.Z.) Har. Bd. Gtd/1925 105 7 
jj sob, Aug. . Annis Cov.I ter. \6 |Lyttelton (N.Z.) Harbour Bd|1929 120 23 
|| (pil Oct. .|Canada Gov.In BE ro 3 4 |Melb. & Brd. of Works Debs|1921/103 § 
|) april Oct pe pets: io10 1910 fe 8 5 | ee Trust Loan Heel oy ; 
apri ’ | 9 14 | 0 Gl cndiesvepecddonce i 
| apetl Oss... beset. — dase" ie “5 (44 _Do Tramways Trust........ 1916 106 ? 
Mar et Geeda Guar, 1808, 4%..| 2 94 (2 {Naples Harbour Bonds .-.-/1820 68 19 
I} jan. July. Mauritius 3% Btock are —e 
‘eb. Aug../ Ti es = Shy 1866. 4 23 6 |Oamarnu Harb, Board (Bearer),i919) 10 15 
ipril Oct. . Bae oe Ee red. 1931 108 9 |¢ |Otago Harbour Board, 1881 . ./1921 114 16 
earterty.. Oe eeeck HY red. 1948100 3 \2| Do Debentures ........ -/1921/108 6 
Do. Do Stock 249. red, 1926) 88 oe ntti nT ee 
| $20. Ree.--|, Pot Man 3, % Poon. 102 108 (8 {Timaru Harbour Board Debs|191¢ 203.5 
|| Feb. Aug. .tisie of Man =e SS \6 |Wanganui N.Z.) Harb. Bd../1905/104 7 
| \$ |Westport (N.Z.) Harbour Ba 168. OE 7 





— | 
—~ * Bobi awi 
(United Kingdom.) Bubject to Drawings. 
| i os. has Coes adc iat COLONIAL & PROVINCIAL 
| HE) Smount.| BONDS, LOANS, AND, lctomg) GOVERNMENT SECURITIES 
~\ « TRU STS. %, |Prices 3 
. | “*,961,638 Metrop. on., 1925". ..... 4 11985 94) Present | | Closng 
12) BBB| iescto00) 100 8% Btock* «222.2 3 iG 5 |Amount Dividend) = ame —| Prices. | 
boi | 1,700,000} Do 19:9-49%. -.--....e0e 3 i 
Hf |} 6,250,000) Lond lon City, 1920" ...... : Saas ‘is Lei Oe cee aiamam at 
a |} §,619 "260 WO .cccccccccccccsccces | 85100 | 
§ | "986620 a. of Bewers (City of 3ylt0¢ | 19324,760/Ja, & July! Brit. Ool., Ine. % | ae 
14 ! sondon), 1905* ...... A Ren tt a a 3 S 
+f | 126:52|Cor. soe tie. 1998.2" 3 | 96105 194,600/Ja. & July|Bric@aiauain $ 11s 36 
i wy og wn 3 7 os 600,000/Ap. & Oct.'C a Rly : cS : 
D b. Stock, ! oe | 9 } SEO cvsececs 3 
mingham Corp. 1946* 34/108 13 \s. 718,100|My. & Nov} Do 1904-56-84 /!0! 5 
Do do, 1947* 3 | 98:00 |7,821,200|My. & Nov! Do Insc. Stk 4 Hi01 5 
A apinatsllpactis 24| 86 8S {2247)22 | Ja. & July! Do Red. 1910 ¢ |i0¢ 6 
Biackburn Red. 1930* 3 | 98 ¢e¢ {* 195,91£/ Ja. & July} Do Inse. 1910 ¢ 104 6 
racdtord, 1994". 3 | 95 99 | 402,600 Jne. & Dec! DoDbs1909-34 34/101 s 
yg Rrighton Ucr ed. 1946" 34/107 1¢ |4,598, (00|Jne. & Dec| Do doInse.Sk e abi 01 3 
ti Bristol€ p. Deb. Stock 3 11t 14 | 516.520|Ja. & July} DoRd.1910-35 4 |105 7 
4} ardiff Stock, 1935*...... 39/104 7 |3,482,590|Ja. & July} Do Ins,1910-35 4 [10 7 
yi | heitenham, 1971* ...... 3 | 94 9€ | 10086021/ | Do Ins., 1938 3 j102 4 
g3|Croydon Corp. Irred.* .. 34/109 13 |2,000,000! Ap. & Oct Do Ins., 1947 24 80 92 
| rerby, 1920-60" ......00 . 3 | 93 95 |1,029,(0C/Ap. & Oct.|Capel900 1% ge 44) 03 ° 
t | OOO Glasgow 1926-40" ...... o- 24) 84 86 471,600 Jne. & Dec) Do 1879...... $1103 & 
4 0 \iuddersfield, 1GB0*. .n cee 3 | 94 99 410,090 Ine. & Dec! Do 1881. e ; *hi00 2 
f 0 Hull Corp. RR aics cna 341108 13} 652,700\ Jne.& Dec! Do 1917 23 .. 41106 8 
4} 0Wii.eeds Corp. Stock, 1927 24) &5 ep 12,19°,452).Jne.& Dec) Do Insc. 1983 ¢ 1106 8 
i Do do -» 381163 § 13,733,195) Jne. & Dec) DoIns.8tk’'s3 ‘ 108 10 
ercester, 1034"........0. 7d/1C4 7 19,997,566) Ap. & Oct.) Do4%Cns.In; ¢ 1107 § 
Nt PO UON® siviesvin anc 3 | 93 95 }5,655,760\Ja. & July) Do Con. Ins. 3 i02 4 
h 3, Liverpool Corp. Stock*.. 34/117 29 |1,076,100| Feb. & py Ceylor Insecbd 4 £ 16 
ht Manchester Corp, .... 1130 3% [1,450,000 My. & Nov) Do Inscribed 3 | 64 74 
i Do Cons. Red. 1928 | ¥6 97 |1,098,907|Feb. & Aug|Jamaica Inse. 4 {106 8 
¥ Do Red., 1941* ....... 98 10: | 346,700) Ja. & July|Manitoba 1910 § {108 10 
4 | 0|Middlesbrough*® ....... 329 102 | 482,39) Feb baer |Maurits.In.1937 4|111 13 
| | weastle, red., 1936* 41104 7 | 768,700|Mar. & Sep|Natal ........ 44/116 12 
a) j es: essen, sie i 3.020" aaa A . Noy - © Jons Tnse d te st 
iF ‘ottingham Corp. Stk, | 96 26, ’ Oet.| Do 0 4 ij! § 
44) mouth Red. 1942*.... 3 | So 9g [3,714,917 a & Dec Do Inscribed 34 103 é 
1} 0}Portsmeuth Corp, 1927* 34/101 6 | 650,000\ Ja. & July) Nwfdind. 1941 34) 95 86 
& 1] 0) heading Corp. Stock*™ .. 3/113 17 520,000\ Ja. & July Do In. 1913-38 4 |104 6 
ay i] S eftield 1 36, Red... 3a/10C 6] 774,200\Ja. & July) Bow 8. Wales, | | 
‘ NO ate sane Gas ogenbese | 95 97 1 to 190 oa 
i Do Red. 1925" “0... 24] 81 s& |9,230,600/Ja. & July} Do 1903-10 .. 4 | 991(3 

















CORPORATION STOCKS 


So 8 uthampton Corp, 1945 23) 87 91 
5 





9,686,300|Ja. & July Do Inscribed 4 [112 14 


| 422,593 Mar.& sep'Trinidad Ina. ¢ 105 


* ockton, 1982"... . 3 | 93 96 {16500000 Ap. & Oct | Do Inseribed 34|102 4 
0/8 ockton Corp., 1908 .... 44) 991C$ |12826200 |Mar. & tx P| Do Inscribed 34 102 4 
i | 000 Swausea Corp. Stock* .: ake }1 15,500,000) Ap. & Oct.) Do Ins., 1935 3 | 94 96 
1 0) West Ham, 1929". ..... - $4)°8 102 | 266,500)Ja. & July|N. Zenind.1914 6 |.l1 13 
| 00] DO 105* ......ccccceee 5 | $5 97 | | 288,400) Quarterly | Do Cons, .... 6 |:00 2 
| i] : Wigan Corp. red. 1921* 3 | 92 S6 |29150302| My. & Nov| Do Insc. Stk. 4 [112 14 
i 3,000) Windsor red., 1918*....., 3 | 92 96 |5,161,167\Ja.& July! Do do... 34/106 8 
| $36 086! Wolverhampion Oorp.* oe 24) 104 $,624,0.5/ApL& Oct.) Do do1945 3 | 96 $7 
1 | BBB)! 368,600) York, 1916-41" .......... 8 | 93 97 11,199,100/ My. & Nov | Quebec (Prov) . 
j } i | SU siveds 6 ? 
. * Free of Stamp Duty. 437,300|Ja. & Jaly| Do 1919...... 44104 $ 
4 . 562,200) Ja. & July) Do 1912.. -§ +4 * 4 
aq 0 Ja u Yo 1928. .... 6 
| GORPORATION BONDB 20/500 Mar. & Sep) Dog. Bds i8§ for 
Coloni 1,881,306 Apl. & Oct} Do Ins., 1937 3 | 92 84 
olonial and Forelgn,) 10267400 |Ja. & July|Que ensland, 
| ; |} 1913-15 .... 4 {102 4 
| 3) 4 , 2,927,900 Ja. & July; Do In. 1915 « . 41105 7 
7 | 3] lame lp o/C losng|7,95¢, G0C' Ja. & July; Do Ins., 1924 4 j107 §¢ 
1) | 3] =e |Prices,|#,016,754 Ja. & July} Vo Ins. 1921-30 34.10: 3 
i : oe] L 250, 000'\Ja. & July! Do do 1945 3 104 6 
Bi _, — eee 22 4,274,2i3,Ja. & July) Do 1922-47 .. 3 | £3 95 
| _ pao kK £00) Ja. & July/Sth. Australia, 
2 2 
| ‘Aackiand Harbour Board....| * |105 7 260,000|Ja. & July! Dorsit-isee.. § (199 a 
~ 1917109 13 6,586,700 7. & July| Do iSC7-1916.. : 100 6 
E oO Yo 1916...... I 
J % 8 Auckid. Cons, Act, '79)1930/129 33 I 365,300 Ap. & Get po Isis. 4 10s 8 
| 44) Do debe otures 1883........ 1938) 110 12 (9'539"g09 he July} Do do 1939 34103 § 
iy ¢ ine Ayres, Bonds; * | 73 78 939,500 Ja. & July} Do do 1916-26 3 | 93 § 
Gite oS ap ; we kemneeserss 1943) 104 6 |2 1760, 100 Ja. & July) Do after 1916 3 | 93 95 
ont ee — N.Z.). - 1926 _ a9 l2, 923,75) aa. . July Tasmania, 1908 4 /1¢0 
Ss BEER . ceccccves 10: 13,456,590\J a uly; Doins.1920-40 2 103 
wy of Dasetin, Date. . 1925/1235 2 i. 000, 000 Ja. & July) Dolns.1920-40 4 jfi0 : 
le 


Uity of Hamilton, Debs. 


ity of Mexico &tg. Loan .... 


Le |, |Uity of Hobart Town, Gtd, . 
. ts, y of Melbourre............ 
if 0  . sseedeuve eee 
. Do do Debs..... eebece 
ig 
i! ® | City of Montevid 5%, asc to 6%; 
50H ‘ty of Montreal Sterling ....| 
5 15 PO GUUIUE vntccuvsececcc.. ese 
4 | i Pe OES ki bedengiidenss co. 
il }| Oo Perm. Deb. Stock ...."" 
MH |, Do 8tg. Cons. Deb. Stock . 
eh Rat a ON a ci aaa 
04 I ‘ U ty of Quebec Co 1876 
7 le Do Sterling Debentures... 
10 |] |, Uy of Rio de Janeiro ...°.: 
HI le “uty of Rome 2nd to 8th a 
8 ii \¢ ity of Rosario Ster. Bonds... 
30 «| {ty of Bt. Louis ........... 
i , Vity of Sofia Bonds .......** || 
 & ; ~‘8¥ of South Melbourne .... 
g ; ‘ty of Sydney iE a Reena 
¥ VO Debentures Secwvess 
§ | ‘ Do nie 1894. dGunsenent 
8 aty of Toronto, Wtrwk. Deb 


& it » Do ven. Oon ‘peb, 


ie : be iain Bonds bes seas. 
. 0 Lue \ 
tt MME Do Bonds 2? Bonds ......| 
—— a 


e 
~ 
r 

~ 


~ = p= 
$8 8... gE i: ° 
~~ — tee — 
K-&aSRERSear see 


Be 
2 


{1928101 
1913 89101 
1929 S810C | 


% 
, 
Bg 
e 
eomantianuato 


} 
\ 


} 


| 
f 
' 


| §88,700 Ap. & Oct. 


4,900,000 Ap. & Uct. 


|S, 000,000 Ja. & July Victoria, 1904 44,10) 
568,400 Ja. & July) DoRiy.in.81 4 10) 
Do Ln.’82-3.. 4 102 
Do Insc, Stk. 4 191 
Do Inse. Stk. 4 104 
: = — sa $ 108 
6,000,000 Ja. & July o Ln. of1 4 106 
12000000 Ja. & July} Do Insi921-3-6 34 102 
2,107,000 Ja. & July) Doins.1911-264 102 
975,830 Ja. & July Wtn. Aust.Ina 4 111 
11,876,000 Ap. & Oct.) Do do 1931 4 /105 
y.& Nov; Do de 1915 35 34 100 

13,750, 000 My. & Nov) Dc 1915-35 . oar 93 
11,100,000 Jne.& Dec.) Do 1916-36 .. 3 | 93 


(3,451,400 Ja. & July} 
5,410,500/ Ap. & Oct. | 


~ ~ pw 


2.0 


|POREIGN STOCKS, BONDS, &e. 


(Coupons payable in London. 


| Divi- ye Next 
dends =o Draw- Name. Closng 
Due. Dh ing. Pricos | 
% % 
Jn Dac—— Nov. Argntne. Rall. 
cS 2082, 8i .o . 
\geeriy. a.-| Sept. Do 1884......5 | 82 & 
y..2& Dee. | DoN. Ot. By | 
L> i Ext. Gov. 6 | 78h 94) 


PUINVARAOOOWAGWN wm 





| Divt- 
| dends 
Due. 


a 


l Apr Oct 
pe | 
a. Jly. 

(Qrtrly. | 


Ja. Jly.| -- 
) Apr Oct 
\Apr Oct) 
\Ja. Jiy.) 


\rtriy. 


\JneDec 

\Apl Oct) \ 
{Api Oct 
|Mar8ep 


Jaa. 1901 >*| 


Susp. till 


Bus! 


lye. Jiy. ; 
[Ja. Jly. 
lJa. Jly. 
Ja. Jly.; 
|Ja. Sly. 

| Ap! Oct 
\Ja. Jl 
|May 


| 
} 


jJneDec 


| Apl Oct an 
|Mar8ep 

jJa. Jly 

[apt oni 10,0! 


Wace fro 


JneDec 
tans Nv 1. 
Apt Oc ct Jul 
rt il Oct 
|SneDec 
)Ap! Oct 


Pur 


Ja. Jiy. 

Ja. Jly. 

}Apl Oct 
\Jne Dec .. 
Ja. Sly.) Pur}: 
lartrip, Pur 
reales é 





| 


_ LSS 
1B August 9, 1902.] 


ndwegs Do Go 1a 1496 5 
ee Do Gold....4%4 
Colmbian, ex. % 


0 ann. CostaRica ‘A’ 3 


jm 1917 es a 


. |Danish, 18943 ¢ | 3,300,000’ Hull, Barnsley, &e. Shares! 45 46 

pd Egypt. Onifd. 4 (109 10 |'6,740,995 Lancashire & Yorks, Con./1(3 1 
y, "65 } Do Gov. Pref 34/'65 § | 3,235,140 Lond., Brighton, &c Ord 14C 45 
; Do lus. Stk 34! 00 «4 a Do Pf. f Df. rec. no div. } 158 62 
orDwg DoS'tateDom44/1C5 7 DoDf. ( antil6é% is pd. Pt f 133 % 
De Laira .. 4 1103105 9S Do Con. Rights Certs. . 8 il 
1,259, 282 Lon. Chat “ aim & Dov. Arb.) ifg €% 
Dec. Greek, 1881.. 6 | 604 14/42,751,878 Lond. & N.-Western, Cons,|1629 5¢ 
Dec Do 1884 ....5 | ach 14) 8, 896'885 Lond. & 8. -Western, Consa.j175 78 
: Do Rentes.. 4 | 31 32 |, 3,183,620; Do Pref. Con. Ord. ......j112 14 
Nov.  Do90(P. Lar) 5 5 | t Do Def. Ge ym. Ord. ......} 65 67 
rDwg Do Monoply 4 C ieee. — vUry, &c. Cons.. 128 43 
tDwe Do Fd 9356 0 tropolitan Cons. .... .| 82é 3 
Dec. Gui eam .. oe i Do St irplus Land Stock. 82 54 
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FOREIGN STOCKS, &e.—Con 






xt ue 
Next IClosns| Divi. | SE ae \Closns 
Draw Name. Prices} dends | 255 F Name. Prices 
ing. | due. =” ao 
| Sep 7 | % eS ae age 
et. | Arg. a Gold | Apr. Oct. .. German Im.Ln3 | 92 93 
Dee. | 1a 4) 78 76 |Jan. July - | Dc 1800-4 ".. 3 | £0 92 
P. ec. | Do Stri Bas. 44; 75 77 (Jan. July Pur Italian,ex. 26f 6 101 14 
ForD.) DoExtralLn. 34) £ 4 S4\Jan. July, Pras<ian Con. 3/16 3 
jpame| pe 1886-7....6 | $6 87 /Apr. Oct.f.. | .. | Do 1891...... 9 $2 
orD.| Fundg. Loan | Quarterly U.8 Fund, int 103 13 
| Gold Bonds6 | 9?5 ShiQuarterly, .. | .. | Do ........ 134 38 
Rly. Guar. Res.¢| 66 €? jan. Jaly .. | .. Virginia wars 
0 1839 4 | 65 € 1p Bonds 2 | $7 99 
Do Law 3,655 4 | €44 
we iB. 4} Ca RAILWAYS. 
we 5 2&5 £6 
Brasi ianGold i ORDINABY SHARES AND Stocgs. 
_—- Loan 1879... 44 73 77 | Present Closng 
3B Do 83 Loan 43) 76 78 |Amount Name. Prices 
= J} Do 1888 .... 44] 77 79 . ae a alae 
a 4 Do Bas, i883 ¢7| 71 12 £ 
=5 || DoW.ofMinas } | 726,973 Barry .. coon e- (200820 
De { ,Railway .. 5 | & 8&4 787,( 82 Bis ma Oh Smaart 0 3a 
bo 1895 . Bis 54 787,082 DO. NE scence -veusel Oe Oe 
}_. Do Funding § | 9°3 9% ledonian C oxeseceilll 10 
Nov. | Bulgarian, '88 6 | § ‘Do Pref. C vB. "Ord. canals a a 
Nov. Do Btate} rt. | fe pet C os Ord. en ee 8 “84 
mds ....6| $ do Def. Ord. No.1 ......| 24 
4 => .~ lian, 1885 44 90 Cardiff Pref. Ord a* aeons 100 & 
-orD 0 1886 ....4 ential London Ore Btoc 1s 8 
PorD Do 1887 |: ity and Sou sats tae an | 71 73 
| “Mar 4 Gold “a9 “3 ‘a'r 9 9 Es ast Lo adon ee ant 5» é: 
| do 1892 ....5 Irness, - Or 69 72 
| Do 1895 . Ul 0\G lasgow & 8 .W. Pref. Ord) ¢9 71 
Do 1896 .- Do Def. Ord 46 48 
ChineseBilver ) Great Central Pref. Ord...| 274 3) 
L pan, 18947) 9 Do Deferred ............ 144 5 
Do 6 old ‘Great Eastern Ord...... get 9} 
Loan, 18956 Great North of Scotland ..| 75 78 
(! 7 Great Northern Pref. Con 110. 3 
9 i are C2 é 
1 DoAfArecva. no div. 26 SE 
916 Do BU until 6% is pd B} 158 63 
17 18 )27,902, Great festern, Con. Ord./142 $ 


2 5643 333 Highland, Ord. Con. .. 52 &6 








0 Metropolitan Dist. Ord.. 

















, ne .. | Hungarian tMi dland, Pref. Consol Ord.| 75 74 
Ja. Jiy.jnone ok id Rentes ¢ hye Do Def. Con. Ord. ..ccecs €8 69 
\Ja. Jly. "1 Apl.! Hungary,1896 3 B/N rth British Ord. Pref..| 81 82 
Be CVG oos0< 0000s 422 34 
Ta. Jly. "Dec. Italian Irr.gtd 6/113 16 /26,028, $27 North-Eastern, ‘CO Jonsols” LStg 24 
\Ja. 3 i *Dec. | Do 1862 a- } 2,033,400 North London, Consola..../155 €0 
rema. Rail. | 96101 | 3.230.140 North Stafford., Oon....../210 22 
, i oe 4. J ai ee : 102g 44 425,966 Rhymney..... coves M63 7 
|JneDe | ae D “* Ste rling 4 ty 6; | 2,686,170 South Eastern, “Ord. 8&8 95 
Apt Oct "j |Sept. | Mex.Int.Cons 3,678,430 Do Pt { Df. rec. no diy: ' tao 24 
| Silver ....5 | 40 42 | 3,678,430 DoDf \ until 67 is 584 62 
lrtz ly. | Par jorDwe Do Ex. Cons. 5 {101g 25; 5,192, aoe — le “* Stock”’ ; tas. bess a a 
; | | ‘540, 00 Waterloo & City, Or 
bs .. |Nicrgaa., 18864 | 65 67 | 
|May Ni Pur lorBwe Norwegian... 3 | 92 9 Lings Lgasep at Fixep Rertaia. 
iFb.Aug! PurjorDwg, Do 1888 ae 92 94 . 7 
| Do Bonds .. 34/1 4] r. Leasing (Cloang 
Apl Oct . 34/102 4 Name. C oa Prices 
|Ja. Jly,| .. |Dee.'96) Paraguay, '86 ld 24 2 Mn pances. 
- diy. none Portugueset | 2% 8 pirkenhead . L&NW&GW/130 33 
|MarSep none .. |Russfan, 18226 |135 28 London an id I Biac kwall “ eee 133 $i 
\May Nv 1g |prch’s| Do 1860 ....3 | 83 a6 |, D044 % Pref. . . ao a 
larery. > he | GoGo Nottm &Grant. HO. at. Northin’!i29 32 
: pease fe = § itl : | Dseaxtcuas Stocks. 
\Qrtrly. an. | Do do s itl - il 
eee . | Jan. | DoIIl...... 4 | 98102 Amount Name. Prices. 
|May 3 16! *Aug.! Do(Nic.Rly.)4 100 2 “2° a ee 
Ket | April | DoTranscau.3 | 83 86 |g x | 
| Qrtrly. April | Do Bonds .. 34) 67100 | 1,310,051|Barry ........-.-ssseees 3 | 02 96 
|Apl Oct | June | Do ag | "346,673| Brecon & Merthyr A.... 4/103 @ 
Vitebsk ..4/109 2/ 630,097] Do B.... ¢ | 88 20 
Qrtrly. Dec. San Luis ....6 |101 3 | 9,678,29:/Caledonian ......-.. vee $ [133 36 
jApl Oct "Aung. |8.PauloProvof§} 07 99 | 1'633,300/Cardiff................., 83 82 
\Ja. Jly. | July servianU nfd.4 | 69 72 | ‘644,440|Kast Lond., 2ud chg. A ‘ 107 i2 
Qrorly, (pone! panish 4% | Ps 381,116; Do do B 69 7C 
Bonds .. "4 | 80: (2, 360/000 _Do Whitech. Ext. Gd. 24| 7) 7€ 
An] Oct | *Jan. Swedish, 1880 34 02 4 723,333 Forth Bridge ecnccccces 4 1125 8 
Fb. Aug 'P.orD.| Do 1888 3 | £2 94 | 29:960,798) Furness ....-......es00 4 | 92 95 
Avi Oct P.orD.| Do Con 18943 | 92 95 3,775,340 Glasgow & S.-Weab..... - 4 1130 33 
| Fb. Ang) Dwe| 1920 | Mo (1900) ¢ 7 gp /ir900,6%¢ Great Central .......... 44/238 41 
Hill 10 then 53 j1C€ 6 |,6,789,71t Great Kastern +. $ [131 33 
14,095,763;Great Northern ........ 3 | 9912) 
\Apl Oct) 4 *Jaly |T eee, om eer Tt 9 Weatern.......... 4132 & 
} | gyp.Trbte 4 |103 6 | 4,537,71 Jo 
i\Avl Oct) | *“Jaly | Do Bds.K.T. 34),00 2 | 2, 965,945) DO ..ccccee 
iMarSep! 4@ Ang | Do Priority ¢ | $7102 755,056! Do . 83 
|MarBep Do Converted, | 17,700,628 Lancashire & Ean eos :. a 
Series “B .| 54 55 814,000' London & Blackwall.... 44/135 3 
MarSep Do Series “ | = % C4 1,306,239| London, Brighton, &c... 4 |129 32 
; Do Series “ D" Sz & 4,850,270) Do Perpetual ........ 44/146 49 
Ja Sly. Pevhee en Sit ‘ustoms ‘i a Lane, Chat., &c., Arb, ne 7 
i , 1886, Bds./ €8 £65, 969,6 OO = seus 
Qrtrly. - Uct. (0 rug Ay Baa. 34) 5 224 570,711; Do 1879 ........-e00s v 1114 iS 
rtriy. [syrly|/PanPr; Do 1896 .... 6 | 164 14/34,15/,67. |Lond. & N.-West........ 5 |100 3 
y J 4 
b.Ang| Parichase ‘Venesuela N. 1,177,04 Lond. &3 West. oe 93i(2 
Oons, Debt. 3 | 2S 3C (12,243,34<) Jo Consolidated...... 3) 99.02 
j 825,000 Londo D, Tilbe ary, &c.... ‘4 gy = 
; — ij Me ae seacce - 123 26 
DRE: . Pntven cc svagespncoune 34100 § 
*yne drawings are yearly in the case of Lain” 625 Met roy litan Dist..... ‘ 4 St 
stocks to which asterisks are prefixed. In! 727, 200! DO.....0. yeswndbatous . 4 (93 103 
lalmost all other cases where there are draw-/36,904, 757, Midlaod ......-.seseres 2¢) 85 85 
j\ings thev are half-yearly. 13,036 932) North British .......... 3 | 98100 
| 22,532,053 N« rth-Eastern . seecesese © 1 ee 
| POREIGN STOCKS, BONDS, &e. '964'366 North Léndon.......2.. ‘i 1s 47 
Coupons payab! ‘oat 2,745,900 North Staford.......... 93.00 
aes forepes 8 paya le abroad.) —— | ‘421,699 Rhymney Perpet........ ‘ pas s 
| j out ter Perpet.. 2 3 
oo EE. Next | tosas Se 440 “Do casters en te 
denda | ‘5 5 Draw- Nadie ree a 66; Do hihi ictawnna . S105 8 
Dae. | Gt) tng. 12 258 Laff Vale....... ........ 3 | 97200 
| % x GUARANTSED SHARES AND STocgs. 
Ja. Sly.) .. | Derge. Aapetpe. <131.100,Galedouian Cons. Guar ¢ (1c e 
| i 7: 413 2) 2,151,10 Leco a : 
Ja. Jly. i |Aaet.SilverRteS 8&3 65 . 2,525,000 : wth Bridge .......+++ ei 2 27 
iMay Nv} Do Paper... § | £3 86 779,126 Furness Oons, Gtd. ....4 115 19 
\ApL.Oct Do Gold .. 4 10g 4 | 335,450 Glaag. & 5.-West. Gtd .. 4 125 2 
Ja, Jiy.! DutchCte. ex. 1,066,285 Gr vat Central ,2% Pref.. 44155 36 
ql i 12 guildera 24) 81 83 | 1, 737 428 » Reut Charge ...... 4,117 22 
Kgrverty | | Fre =chntes 341206 2 473,031 Gt. Eastern Kent Ohge. 4/126 29 
(artery | i Do dc 3 S910] | 4,966,596 Uo Consolidated ....4 25 28 


| 3'436,740 Gt. N wrthern Perp. Gta. 4 1125 32 
cians tin dbenictiananideataiianesiiiial 
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Present , 
Asscunt.| i 


"6,100,406 London & N.-W. 


1280 


RAILWAYS. 


GUARANTEED SHARES AFD Brocgs. 
Name. 


161 64 
162 ¢5 
130 33 


«3 
37 
1 34 


338 
87 
a4 
$8 
126 29 
120 33 


(608,630) Gt. Western, Rent Se 
466 Do Seer dated 
'0"2| Lancashire and Yorks . 
956,860, London, Brighton, ke., 
} Cons. Guaranteed . 16” 
Gta. 131 
:980! Lon. & 8.-W. Cons. Gta. 4 |13! 
000 Met. District, Midland 
Rent Charge puree 4 
wv Perpetual Gtd. .... 4 
"917 Midland Guar. Pref..... 
.775| North Brit. Con. Lien .. 
129) Po Con. No.1 
,.903'N.-Rastern Cons Pe. 
,000 North Stafford, paid 5 
800,000 8.-East(Rd, Ausidl Oibench 3 
984,300' Do Consolidated Gtd. 44153 76 


PREFERENCE SBARES AND STOCKS, WITH 
DIVIDBNDs ConTINGENT ON THE PRovits 
OF EACH SEPARATE YEAR. 


on ‘aan 


83 


8,200,000! Nizam's State—Guar. .. 
“00° Do Mortgage Deb..... 
et Oe Ps we ecexesess 10 
.000 West of India Portugse, 6 

9. Do Deheuture Stoc § 


ES 8 


British Possassions. 


eee ; 
1,330,00)' Atlantic & Nth.-Westn. 


Gtd. lst Mt. Bonds ..5 | iS 


625.180 sauffalo& Huronél0 h.5/3 15,14 

297,609' Do let Mt. Perp. Bds. 64 135 43 

466,155) Do Bouds, 2nd Mort. 64 15: 4: 
1,122.709| Naizary & Edmonton let 


Mortgage Bonds .... 
653,0°O Cauadian Pac. $100 Sha. 3 


6,152,000 Do Non-cum. Pref. ..4 108 16 








Bhd 3% 


6) 81 & 
141342 


BCE le 


a 


& | % 
$98,760 Barry First .. 5 1143 48 
1,080,000; Do ..........-sse2seees @ 115 20 
5,579,935| Caledonian, Pref. No. 14 |126 29 
2,946,541! Do No, 2 ......-0+00-++ 4 1126 27 
1,639,890} Do 1878 ........0ees 6 |158 57 
962,995; Do 1884 ........+0-00- 4 |122 25 
1,061,884; Do Convertible ...... 4 124 27 
1,300,750| furness, Con. Pref. .... 4 [110 16 
360,000! Do Pref. Stoo A woes 4 (105 1 
1,892,150); iliasgow and &. jest. .. 4 124 27 
1,655,941; Do Pref. No. 2....--.. 123 26 
1,100,000\Great Central, Prf. ....4 {107 12 
1,000,000) Do 1872 .......e-+-0e 6 |128 23 
1,080,000} Do 1874 . 6 \120 % 
1,600,000 Do 1876 ...........-+- § |110 15 
1,000,000} Do Convertible, 1878 ..6 |100 5 
1,580,000! Do Convertihie, 1881 .. 5 | 85 96 
1,600,000; Do 1869 ........-++0+- 4 | 65 70 
2,230.00} Do 1891 ......+---e+06 & | $2 £7 
13,8°6,708,<dreat East.,Oon. Pref .. 4 (122 25 
026,000} Do Redmptn. Stk., "86 4 | 
1,365,000} Do 18% ...... serves 34 10 i 8 
600,000, Do lS .. woe OBIL 7 
(2,819,520 «it. Northern Pe “rp. “Pri. 4 125 29 
*1,826.683'Gt. Western Con, Pref. & [160 65 
22,576,900) {, — & York. Con. Pref 3 | 95 °8 
6,190,315) L. ,&8. C. Con. Pref. § 154 57 
2,282,000 1 2nd Consolidated 5 163 F¢ 
$,686,184 Lond., Chat. & Dov. Arb 44,99 10 
869 532, Do 3nd Preference 64 68 
«3,030,620) Loudon & N.-Western .. 4 |130 35 
8,944,991 London & 8.-Western ..4 129 32 
1,998,836; Do do 1884 ........ 4 128 3 
REE © EDD ccnccccpscccccescess Obie 29 
400,000 London, Tilbury, &c. 4 125 28 
2.502.938 Metro; UE. Soscusondy 4111417 
250,000! Do Irred., 1884 ...... 4 108 33 
200,000: Do do 1887 4 1108 13 
1,500,000! Met. District .......... 6 | 65 75 
46,926,°94 ee and Per. Pref.. . 24) 0 82 
3,850,198! North Brit. Con. No.2 ..4 (121 24 
2,422,485, Do K. and G. Pref. .. 44/1335 36 
418,505. Do Conv. Pref., 1874..5 |142 47 
2,290,889 Mo Irred. Pref., 1875 .. 44/131 35 
604,888, Do Conv. Pref., 1875 .. 44.121 % 
605,728} Do Conv. Pf. Stk. 18796 142 47 
S74.114) Do GO .ccscccccccces 4 1123 26 
1,000,854) Doon. Pref., 1890.... 4 1123 26 
1 SF 302, Do Con. Aug., 1892 $ 123 26 
3,321,227 North Eastern, Pref. .. 4 (123 21 
700,000, N. London 44% (max. 6)5 (145 48 
850,000' Do 1876 ........seeeee 44/132 27 
3,063, 333 N. Staffordshire Cons. .. 3 | 9% 97 
079,740 Rhymney .......---.00. 4 (112 17 
2,172,580 8.-Kastern, Con. Pref. .. 44/132 36 
2,640,820 Do Preferenve ........ 5 i145 48 
713,175 Do Vest. Com) Stk. 4 (129 25 
2,109,311 Taff Vale Pref. Brock 82 |ti 1? 
InpiaN Railways. 
é % | 
1,500,000 Assam-Bengal .......... 3 83 97 
75,000 Barsi Light, £10 paid 9 10 
8.760,000 Bengal & N. West, Ltd. {128 32 
(00,000 sengal Central, L., Gtd. 34) 
+ net earn. £5 pd.. § 5 
,60,000 Bengal Dooars, L.... 105 8 
3,000,000 Bengal Nagpur, L., Gta. 
4% +4 suplus profit. . 102 6 
7,550 500 Bom., Baroda, &c. QGtd. [152 56 
2,000 000 Burma, Limited ........ (104 7 
800,000 Delhi, Umballa and K. (115 17 
500,000 TP ao. wesesweetn 4 105 iG 
41,914 Rastern Bengal A. Ann. 9/10 22 24 
74,83 Do “B” Annuities .. 9/ 257 
348,666) Do dD -benture Stock .. 4 |126 3y 
130,256 /K. Indian Aun. A 1953 9/44) 25 2 
624,9008' Do Annuity B .. 83) 26 28 
2,634,522} Do Def. Aun. Cap. “Gta. 
4% +} surp. profit.. $7 31 
3,915,477;, Do Class D............ i37 41 
4 455,660, Do Irred. Deb. Stk. .. 64 139 43 
3,500,000 Do New Deb. Stk. Red. 3 95 98 
2 675,000\G. indian Peninsl. Gtd.3 103 8 
2 701,450! Do Debenture Stk..... 25 29 
225,000\Ind. Mid. L., Gtd. 4% 
+4 surplus pro‘ite -.¢ 5 7 
8,757,670 Madras Gtd. .... o». 8 1138 3 
973960! Do eS 
600,009! Do Bicéacsbconcage $115 &C 
200,000| Rohilkund & KumaonL (136 49 
71,097 Scinde, P. & Del. A. An 9/11 22 24 
500,264 Do B Annuities euoewd B/1 26 28 
425,000: South Indian Gtd. . 44137 41 
1,000,000: Do 3%, plus $ sur. prit 114 if 
3,600,000/ithn. Mahratta, L $4 
i and 4 net earnings. 104 7 
1,196,100' Do Deb. Stock ........ 0S 15 
966,000'Sthn. Punjab, L......... ] S 
600,000; Do Red. Deb. Stock . Os 
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sa ‘GN RAILWAYS Oop 
iClosng| Present | \Closng 
Sees. Name. \Prices | Amount.| ime =e vo Present |. | na 
oa i koe %\ or Xo. || Name 
£00|C e5 (113 15 |  28.680,000 Den. &R.G.100n. Mb. 4 11936! 103 § || |— ad 
38h oo mete re ae Ot Bas. 34/1Cz 6 8,103, Do Imp. Mort.... 5 |1928/112 14 £ is 
| 3:038°400| Do Inecribed.....-.--- st ios *11972'000 Det.G.H & Mil. Baa. 6 easing 14 » a7 100 B. Ayres & P. $% Prt 
HUteste) Do Gamaliaid Beg ¢ AH 2 | "SETI Do Gon. Moriengs 6 16ND 6 ioc Bo ek ak 
000} Do AlgomaBrch,1s "440 100 ; oa 9 st 
| 165,000'Demerara Orig. Stock... 3 | 10 20 | | 1,770,000) Rast Tenn, Virg.»® | | JP" sS.306- 10 B. Ayres & R Ord, ii .3 
| 376007 Tan Pernetnal Pref.....7 | 80 Wi. ......|.. . OUTEIG ..ccrees re : 
"%. 000 ane Beye Mt oe | @ §) 31,452,000 Erie Ist Cons....... : 1996101 3 ir Ben a Do Suns shales Ra tas: : 
} 130,900, Do Irred. Deb. Stock... 44 98 101 | 31,964,000 Do Gen. Lien .... 4 |1286) 87 9 8 20 Do 4% Deb. Stock 
22,475,985 G.Trnk.ofCan.Con.Stk.. 2! , vB. Ayres & Val Transd: a 
| 5.219.794, Do Guaranteed ...... 4 soe st i; 4,756, 000! Galvt.& Harris.1Mt. 6 '1910) i109 13 4 »L.,7% Pret - 
| 3,420,000| Do lst Pref. Stock ....& \107/84 | 3,969,000/Grand Rapids and | sy io i0 » Ayres Western, = 
| 2,530,00C Do 2nd do ....... St) 82 ‘4 |  Ind., let Mort.. afin LN 18 |. 238° 306 1 100 pe “% pret... bia 
| 7,1€8,08: )0 Std dO .......00-00 { i “% Deb 
14,200 0 t . B 6 '125 28 | 15,000,000/Til. Cen.Gold Bonds 4 1952) 105 10 , 
4.27037 i 4 pane. Bee 5 187 40 } 24,679,000 Do Gold Bonds .. 4 |1953/110 ‘4 248,300'100\ Cam pos and Carangoa 
110,393,966! Do do do .... 10S 11 | 14,320,060! Do Lonisville Div. 34 1952/96 100 | 6, 149, 250 100 gtd. 
| o'723.080| Do G.W. Per. Deb.Stix. § 134 37 | *1,700,000)Ind. & Vine. Ist Mt. 7 |1908)112 17 | 443-805 10 O\Cent. Argentine, L.” 
| 611,100) Do Nth. of Can. 1st Mt. § all | Sip’sen 100 Do 6 7 Robes nt Bi 
| $2.544000 Man‘tobaa §, W.Col.1 Mi 5 (118 20 | *3,000,000| Lehigh Val.Con. Mt. 6 |1923)125 70 | i op| Central Bahi - 
| 458,600 Mid. of Can. Str. lst Mt.5 ICS 7 | 16,000,000 Do Gold Bonds... 44|1940)1C9 13 | 6,500 5; 006% Del b. Stock’: 
| 1,072,100, Do Cons, Mort. ...... 5 104 6 | 10,000,000) Do Ter. Gd...... § |1941/115 20 re 100) Do Deb. Bnds.,6%"" 
| 2,5C0,00°/Mashonaland Ist Mort..5 103 6 | 3,610,000|Long Isld. Gld. Bas, & |1951)116 2 | 1000) 10/Cent. Uruguay Kast Er) 4; 
| °"600,000New Brunswick lst Mt. 5 118 2) | 9,873,000\Louis. & Nash. Bds. 6 |1950/120 23 | To0'ooo' 10 Do §% Deb. Stock .... |i) 
| 858'300, Do Consolidated Deb... 4 (110 13 | 1,960,000) Do Snkg. Fd. Bds. 6 |1910/109 13} gont8) 199 St Uruguay N. Rit. jy 
| g36.925\N.Z., Mid. L. lst Mt. Db. | § 15 | 5,000,000) Do tet Mt. Bonds, |_| 2.000°000 100) 2° 5% Deb. Stock ...| a3} 
82 000,0u0/Ont. & Quebec Cap. Stk. 6 (159 63 | | N. Orl. & M. Div. 6 |1950)128 32 | @¥Y¥,0U0, Do a rugy of M Video, 
4,007°381, Do Perp. Deb. Stock.. 5 139 42 ) 5,128,000 Do Coll. Trust... : |1951)115 18 826,600 100) i 1% 
2,00°,000'Rhodesia Ist Mort. ..... 6 |103 6 | 14,994,000) Do Unified ...... [1880 \lOE 5 21250 20/c Do Per. ty vor rs 
200,000 st. Law & Ott. lst Mort.4 106 & | | ond. d Eu, L., On i 
| §1,350 Temiscouata Ist Mt. ». & | 23 25 | 28,065,000 Manhatten Con.... 4 seo aos 3 ais, fa aeelo Do Bek ee se ea 
719,000 Toronto Grey & Bruce RI 2 exican Cent...... 4 ba ‘ ordoba anc oxario,. uD 
} im of Can. Stes. Bds.1lstMt. ¢ 106 § | 17,072,000) Do Inc. Bonds 1959) 33 4 710,000 100) Do 4 % lat Deb. Stock ty 
170,00, Wellngton. & Manawatu | 10,779,000) Mexican Nat 1si Dgs 6 |1927| .. .. 560°000 10¢ : Do6%2nd do jeg 
Shares, £1 paid...... 1 14) 8,276,000 Minn. Site. St Marie | 400'009 100 —— Cent. (L.), Pref] 
| 400,000 Do do Debentures ..6 103 5 & At.1M.Gd. Bas. 4 |1926/104 6 | 1 bo9'g96 100) Do 5 % Deb. ......0.0. 
| 39,774,000! Mis. Kan.& Tex. 1M. a] |1990)1¢1 S | a!na9{671 100 Ly Deb. Gent. W fice WE 
| 1,129,900 Atlan. & Lawrence Shrs. 162 6& | 205 ,000,000' Do do 2nd .. 4) 1990) @5 87 179,983) 10\ Do tncome L Deb. Stock) 2 3, 
{817017000 MinneapolisSt.Paul,&c.4 105 7). ls ve cont mee p liggsites a | 666 060 109 a ait aba my) 
j | *19375000' New York Cent. Mbt. 7 | ¢ i 2A 4 
i | 6,052,000 io G Deb. Ce a 3} 
| | 39,556,(00) Do eee 3, 1997 . ct 806,400 100 Donna Ther.Chrvtna.L)_ 
| AMBRICAN BEABES AND Borns, | 66,273,000} Do .............. 34/1998! 15,447, 20! p ee 5b % ....199 
~ 14,097,000|N.¥., Ont.,& Wein. @ | ° | DOT, Pref. .. 000. 5 
Present S6 i ’ : ' 
ma en | Refund Mort... 4 |1992 105 & satlen 
Poe 2 os 2 | Closns 7,285,000 Norfolk&W.Gen.Mé 6 (19311131 38 | 668,000 100/Kast Argentine, L., 8th 
Stain same, et 5,000,000! | Do Tinp.& Kx. Bds, 6 |I934/12C 34) 46 go) a0) ' 
ee : 89,889,000)N. Pac. Prior Lien 4 |1997|107 9 | 306'250 100 1, of Brasil, L..7% 

‘ aaa é 56,000,090, Do Gen. Lien .... 3 |2097| 577 | t77'000 1001 poeé ; Pebeutare sa 
67,607 Alnbama G8 A 6% Prt| 10 | 123124) 10 coe an : 0 ee 
186.609 Do B Ordinary... 10 | 23 <4) 19,625,000) Oregn.&Cal. IMtBda & 192 105 7 |  §99,886,100 luteroceante of Mexico, 
etn | At ental Trust @tock| -- {108 22 sf 32,00¢) Panama Subsy Bds. 6 hsio 1 af | 236,392 100) Dot reA Doh ~~ 

} e | : 2 . Pen eal ent a 1905 10 | wares nn na carte 
} 192000000 oz: « | 9,900,000! Do Gold Bonds .. 44/1913|107 12 | $68,459.100| Do77 B Deb. ......... da} 
ee — a Sap oe ual os 2'728:000| Do Eq. Trost -... ¢ {i914)103 7 | 400,000/100) Do Prior Lien, 6 %....lit | 
———— 2 a 00,6 900 Do Cons. Mort. .. 4 1943/115 _ 35,000! 10 lLe Guaira & Caracas... gl 
\48,000,000| Baltimore and Ohio ../100 |112 13 1 568 000 ——o Co. Ist Mt. 44/1921/111 15 | 595/000'100| Do § % Debenture sti at | 
60,523,400 Chesapeake and Ohio/100 | f¢ 6; | Imp. . 4 {1947 109 14} 138,380 * - mb,-C a en So Ba} 
11372600 Cl Ot West Pri" AiO | &7 8." ryiny, ,000 pista. Cin.&e.G.Bds, 4 dyl942 114 19 Lae = | Ss ch 4%, coos) $M] 
21'826.500, Do4% Debenture ...100 | 95 97 } 4#09,000)Pitts., Cleveland | } a ee 
“a1 Ann ; snd fit. Baas (10h Toledo Gold Ba \1922'122 30 40,000, 20) Lima, Limited .......... 
alonkooo| Do? % Preferred. lio |1s8¢cce . cial | 985,0C0 100| Manila Prior Lien, 6%. 
111,243,700, Cleve.& Pittsbg.Gar.7%| 50 |97 10; ; 887,000) Reading Co. & Phil. F j Manila Price ite A | 
Peano cee Pate Gu | ae Oe | ae 0 EE ee ea 
5.00000 Det &RioGne Om.8tk./100 | 4 & Bonds, 1997 ...... 4 |1997)100 2 | 1:011,960'100| Do and do6% ....... 43) 
3,600, 00! 05% Preferenc 100 | 95 4 : j a) 
Po , — +) 20,000,000| StLouis&S. W.1st Bat 4 {1980/98 102 | 2000.00 100) Do 6% Porg. Deb Blt ) 
112347400| Erie Railroad ....... | 8,000,000) Do 2nd Mort. 4 |1989) 83 26 | “609! 000. 10 Atdiend Urug uay (L.) . in 
42,882,000; Do lst Pref. ........ §,000,000! St. Louis Bdg. 1stMt. 7 {1929 145 50 1, 179,462 | | Do Debenture Stock | 
16,000,000} Do 2nd Pref......... 7 [ee 13,000/8t. Paul, Minn.,and =| 354,200 109 Mogyana (Brazil) Deb : 
33228, ail gant. Cons. Mort, 44/1933/113 17 ee onde, 6 9 mit 
90,427,876 Great Northern Pref./100 |190 95 )| Southrn. Rly.lstOon § |1994)122 6 ‘ osls ot | 
oe } 4,509,000; Do E. Tennessee 6 /1658) 116 21 | Lee 000 100) | Moscow Jarodlan «id | 
66,000,000/ Illinois Central ...... 100 173 74 | j / a 
_ . | 7 on 7 pian ie 7 | 7,900,000 em Ra. 1 Asan of oy og Guar. 4% . 2.0000 BE 
52,¢ )| Louisville & Nashvyilie/100 (151 3} tis 50-yr.lstMt. 44 1 | a. t 
a, 644,10 . - 12 21,566, noe! Texas& Pac. istMort, 6 | 2000) 138 22 22,454 20) aaa ~~ Vi | 
00) Mexican Central, L. ..'1 23 31 | lop 
98,182,000) Miss¢ ari, a Texas 100 324 & +4 96,371,000) Union PacificlstRld 8,619 20 o| bog 64 pret os Pr ml 
15,000,000, Do Preferred ...... 100 | 62 66 | & Lnd. Grant Bds, 4 Loeraor $ | tip 7 Nitrate Railways, Lim..| § §| 
aacceilin | 5 909 . "9 Preferred Con. ....| i] 
|116000000/N. York Cen. div. pa 100,000! West Penn.GoldBds @ [19281109 14 | 71,281) 10) Do Fr he 
oe.113.900| New London 4s P77" |100 |169 70 | *22003000) West Shore Guar... ¢ (2361/1153 18 | ete 281 19 Do Deferred Gon; “ai! 
2 62, New York, (Gnt., &c...|100 | 544 6 o|N.-E. of Uruguay, L., Ord) yu! 
66, 000, 000 Norfolk & Ws stn. Com.'100 | 6s 2 | | 40,000 10) € 4hl| 
23,0 ,000,000) Do Adjust. Pref., 47 100 6'98'| | STERLING Bonps, &c. oit.000 100 eee -- vay, bok ' \ 
§1700000) P nosylvania ........ 50 | Siz 24 | | 7 Let Pref. ‘ke. .. iit i 
“| 134,900) Alabama Gt. Sthrn. . 11906101 4 | < 4 Preference, § ? i 
119,714,286 Pitts. F. Wayne& Chic } 526,000, Do Gen. Mort. .. & |1927/105 8 ee 100) pots aud Prefers BM | 
7% Gtd. by Penns.|100 |195 200! ee aad Deleon esol a7 8 | 3.041.186 190| Northern of France 5) 1a | 
a 5 ; } Do 2nd Debens., 11940; 97 $} >" IN. of S.A. Repub.Gt 9 | 
69,900,000) Reading, &c., Cor . | 34 aa) 1,791,400! Allegheny Val.Guar. 1199 97 | 1¥900,000 100) “. 0 : 1 
28,000,000! Do Ist Pref see : 44 s*| 806,200 AtlanticlstLesd. Ln. —— , £98,292 | 20) Nor viority ss -_ wu | 
$2,000,000} Do 2nd Pref. ....... §9 | 37 8 Rt. Trat..4,Mt.Db ¢ .. 1100 3 me lalla | 
© 400 9 . { ‘ ala } Smyr. to Aldin # \) 
2,490.0 Bt Lou. Bag. 6 ut Eve 100 (125 25 875,370/Chic.&Altn.Con.Mb, 6 |1903/10C 3 , an sar a Dot I ist t Deb. Stk., :% \ 
Do 3% 2nd Pref. Btk./100 | 60 65 | Red [89 | 
Southern Railway ....1100 | 41 41.| . 670,000 LlinoiaCen Sk Fn 3} 5} “Bitk., | 
Do Pret ny -+7- [100 | Ai Slt) 055900] Do Bonds.cn 5 | 1903) <8 1p |1,230,¢791100] Do 8 ¢ aud Debs Bt | 
hie auneie | 600, 000| Do ist Mort. cose” 1961) 112 ts 5188.00 10] ottomasf ‘Anstolia af || 
em receeeGComn..... ee MME ed ee Be ecco wi |) 
: a dy strasecesees 100 | &45 &: 1,200,000! Mexican Int. Rird. 4) . 101 4 2,252,100 toclottoman, Bmyroe Ol ae \\ 
abasn, &c., ym 100 | 2b4 13! j nd 
2s, 000,00 Do Preference ....../100 | 47 8 | 809,000|N. York & Can, Bds. 6 ba 1104 6 | CassabaRly. 
5,790,000 Do“ B’ Deb. Certs.) .. | 774 8} 1/538,200|New York Cent. Mt. 6 |1903/93 10% 633) 20 |Paris Lyons and Med. F) 
| . | 181,200) North Cent. Con. Mt. 6 {190¢{100 5 | #20. Ancienne)S%- gi)! 
} — NT Y } 7 hens, &. 
i le Al _— 5% e 1 Mb. 6 C8 12 } 2,781,500 wennayiv. Gen. jis. 6 11910! 115 1? | 265,000 1X |Pireens, Ae oe ‘i " 
ne is ua. .... 6 = VOD, on t &e ae i 
125637090 Ate ben, Tops! San Fe | _h,200,000 pipe Cons. Mort. "Sa oa = | | 73,614 100, Porto Alegre. &. i 
a gen. Mrt. Certs. 4 |1995/105 8 | 9,000,000) Phi rie Gen. Mt. 6 | o 8. Paulo... & 
- Do 100-yr. Adjust. [1995/98 100 | 4$00,000| Phil. & Read. Gen. ry _e agen 00 wary iy Deb. Stock me 
| ’ ‘ 4 
69,728,000) Bait. and Ohio Prior Consd. Mortgage 6 [2911 ) 117 22 | 39,270) 10|R« yal Sardinia oeceee ¥ 
§.902.900| Lien Bonds...... 34/1925) 97 95 | 5,000.0 ose. Paul, Minn.,and | | ye 10} Bo A Si vo) 
HCE) Do S0-yr.Corp.Bds, /1948/109 7 | 686,007'8. leat Mtg. Berip ¢ |19a0j103.§ | 726°550 20) Do Bd/. =i tican iat = 
*13923601/Can. Sthrn Ist at. & lrenelz08 10 | a. Bas. Gua. 6 1063 loi 3 | 1,814,877 100) | Royal Trans- Arie? 63 
36,0960 Cen. of N.J.,Gu. Mt. § 1987138 42 | mn | | i Mort. Bonds, ° 4-- 
oe ; G nt ves. - Mrt. 6 95 5 102 4) j | 168, os eee yr Prior Lien Deb, 4 
, eV Chesapeake Ohio | Ae” 6 oss. co negnees | | | 
lst Mortgage ..6 1939121 23 a —F | | om Mork D be. 5% | 78 
Do Gen. Coup. Bas 44 1962 1.0 12 | eee | 669,100 100 Do Mort, Desi — 165 & | 
Cc . Wat. Deb & 1933 122 27 _ Fosnics Rattwaye. | 3,000,000 100] ay Dedenware Sth) 128 5 | 
Wo L C ross & Day § 1919 115 20 | Present 750,000 Do “25 UstriaD «-:+++*" 4% 
Do Hastings and Amount) 3 Nam 730,878 "30 South Red. 5 %-+++| Lie 
D ) N a 6. Olosng} 5 159'466 20! Do Oblig. Ree * if & 
5 ekota lst Mort 7 |1910/.20 25 | OF NO |™ Prices | 722" Do 1871 (Series X) 3%.) Bo 
Chic. &L.8.1stM § 121118 22 | ~ : ————| | 690,556 20) Tjian Oblig. Bed. 9% BA 
Do Chi -&P-istM 6 j193i Lis 25 | a. 1 as 20 5 na RG. do Sul 7% 85) ae 
Do Wisconsin and — | | 26,000) 20 Alagoas, L.. ... . 2... 114124] , 50,000 20/5. renee Deb. BUR. -.+.| & 
Minn, ist Mort. 6 lian 118 a2 | » 282500100 Do Debs. red. 1913, 6 % 160. 2 | 1,008,585 100 Swedish Cent. L., De Deb. Bk is £ || 
Do Termui. Mort 6/1914 120 15 200,000 100 Anvofagas (Chili) & Boliv 39 101 | 525,852 100) gsi 
wo wen. Mt. % J 9114 } U0) ty » Debentnre, 4% .... 97 dinary «++ 
: - isos ae Raye 0 Argntne @. Wt. Deb. Stk 101 * 100,009 §) Taltal, L., OF . 
vn" | 33 o0)1 Lo 2na Deb Stock. .... 1 he Havana) | 
vt ie R Mi & Pac. 1961 127 32 } 22,500) 20 Aries ana Iacna ........ 5 87 | 1a 00) 'Un — A of et h Stock §% 6 
eae sen. Mor ‘4 logs 21% he 
6,000,000/ Cleveland, Uinn.,&c. 108 1 50,000! 3 Bilbao R. & Cant. RIL, I 53 6 d 
: Usiro ‘Div... ¢ hos 11,250) 20 Bragil Grest Southern... 3 i 26,757 ai] West Flandefs......*+"") Me 
7,500,000|Colorado Mid. ist: * |igay 3 ¢ | 190,000,100 8. ayres Gt. Southn., ous 2'| _ 18,000 10| Doss 1 Felt 
* Ourrency 952,000} 10 Do Preference, 5 hes «-. 128 30 3,325,467 20] Western os eld 
. ,517,300,100 Dos % Deb. Stock . . 110 12 Red. 3 A.+-+* 
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100 | Do's % Mort. Deb....... IL 2¢ : [stk 
haiiea | Bo 4% j Mort. Ded....--.|\18 2° COMMERCIAL, INDUSTRIAL, &e |“ 
| 10 Bristol Brewery, jOrd... | 36 33 “ 
8 19] Georges & C Ok {e7 Pref| 15 16 1{ 1 Aerated Bread Limited ...| 144 43) 6 

10 | 10 |Bristol U nited, 6% Pref....| 13 14 {Stk /100 |Art’zns, Lab. & Ga. Dwell. L116 21 | 
Stk 100 |Unarrington and Uo, a yA stk |100 Do 44 7 4 Prefe rence, 1879..)114 18 | 

| Mort. Deb. Stock ...... my Stk 106 | Do 4s % do, 1884 . 114 19 | 

18 | 10 |C Jhicago Breweries ........ 10 | 10 Assam Rail. & Trad.,Pref.A  .24 2 
itk |100 | City of Lon. Brewery L. Ord! 128" 3 10 | 10 |Australian Pastoral........ 1 2 

| stk |100 | Do 5% Preference........ 1115 19 1; 1 Baku Russian Petri, L.,Or.| 1% % 

‘tk 100 | Do4% Debenture......../103 7 1} 2] Do5ds% Cum. Pref. ..... re te} 

id | 10 | | Daniell kBous Brews. L.Ord| 5 6 | 6| & |Bell, R., and Co., Limited..| 2 14) 

{0 | 10 | Distillers, Limited, Bhares| 17 19 1| 1 |Bell’s Asbe stos, Limited ee 
KC | 10 |Groves& Whitnall, 5% Pref.| vaiCg| 5 | § Bodega, Limited ........ 63 Ci | 
tk 100 |t#uinness, A. Son & Go., L,| Ed Ss WR Kccoreesaveses< te 12| € 

bE OIRY con seerees veoe [STC 692; 1; 1| Do I Of. weer ewer ererevees fe vel & 
sO 100 | Do6% A Preference...... 1173 78 ‘ 1 Do 54 % Cum. Pref (8 ire 
{tk 100! DoS % Debenture Stock!115 17 | 1! 1 |Brooke, ‘Bond and Oo, L..| 54 3% 

6) 6 | Hodgson’ 8 Kingston Brew. L Sk 9 1| 1 |Brunner, Mond, and Co., L} 46 fh) 1] 
0 100; DoS % Debentures ......| 10/10! Do? %'Preference........ 17 17 5 
3k 100 | |fnd Coope & Oo., L., 4 |" § | 6 ‘Bryant and May, Limited...) 124 3¢ | 2 

Deb. WEEE sveidonsoxta {120 12 §/ 5 |Bucknall (H. and Sone, L.) 64 ¢y | 25 
| 17 |Lion Brewery, Limited . 19 22 |100 /100 Cantareira Water 6 % Deb 4 | 4tk 

AL Se Sea | 74 84 - 9 |Casseil and Co., Limited & } 
2% | 20 Do Perp.6 % Preference. . 12426 | & 50 ‘Catalinas Ware., 4 % Debs.. 37 | 26 
10 | 10 |Manchesver Brew EFo leet Ord 67 joo 100 ‘Cent. Prod. Market of B, A. é i 

8 10 | - 7% Preference........| 164 14 | 12 \City Offices, Limited ...... 83 $100 
10 | 10 |Meax's Limited ....77°": lly 2 | 12s 6 \Utty of Lond. Real Proper.y 7 4} 1 
tk | 100 Do 4% Deb. Stock red... aT 03 6 Itk'100 | Do 33 % Debenture sivck!i3i 5 | 10 
1@ | 10 |Naiaer & Collyer's, L., Ord] 33.35 | 10 | 10 |City of Santos Impts., L ac ! 10 
1 | 10 [Newcastle Breweries, Ord. | | 184194 | 6| 6 Cie. Genl. - memene L. “4 Stk 
$) 4 |New W estiuinater Brewy.,L) 53 6 | 1!) 3: Coats, J. and P. ; i 44 i3 
4) 4] DeS% Preference. . § ist 100 | Dos0% Prefd Ord. 22.2. 162 83 | 7% 
10 | 10 |Northmptn. Brew ry, te ‘Ord ii 10; Doo, Cum. Pres ........ 164 75 | 18 
0 | 10 Do Preference 7 %......../ 1 °t |sth 100 | DocaZ Deb. Stock ...../108 10 {100 

p) ite Do 6% D>benture Stock. . lize "24 |Stk 100 |Crystai Palace,3 i Db.'9%) 75 85 | 10 
i ii. | Nottingham Brewery, Lim. | iStk 100 04% Second 18us....| 5. 60 ‘Stk 
|} 6% Preference $staneas & 14} 2 5& |Dalgety & Co., Limited al 4 44) 10 

th 100) Dod % Mort. Deb. Stock |ict ¢ |Stk 100 | Do 44% Irre xd. Deb. Btock|ilC 14 | § 

0 10 Showell’s Brewery L., Ord..| 16 15 | Stk 100 | Do 4% Irred. Deb. Stock../102 4 | 25 
18 19} Do? % Preference... “| 154145 | ¥ | 7 |\Devas, Routledge & Oo., L| 8 £4 Ste 
. 13 |Smith,Garrett & Co. \L..Ord 2 | 1| 1 DunlopPneu.Tyre84Cm.Ord) 4 & 

22) Do do Preference ... a 1 1] 1! Do&% Cum. Pref.........1| 5 @| 1 

1 8. African Breweries, Ord, | | 3s 4 | 10 | 10 | Bastmans............. wve--| $8 47 Stk 

el 8) Betc Pt: 1 14/10/10} Do8&Z Cam. Pref........) ize 3 Stk 
lj} 1 | fhreirau's Brewery, i. Ord) 384 | 38! 3 \E. OC. Powder, Limited ....) 43 54 Stk 
‘| 1| Do Praference...°.. 1} ig | 10 | 10 Kiley Brothers, Limited....| 24 26 100 

Qi | United States Brewing ....| 3 4 4 
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Cc } 
Foasics RaILwaTs—Con | g 3 Name. Cloang| © 
Present 3 Name. ‘chosng | @ | Be 5 _/Prices € 
mount Prices. | 7 > Ww 109 14). 
we No; Fj) ee ETICOB. 1°19 | \Walker (P. W. ‘and Bon) . -+| 10g 1a 
~ ‘ Ista | abe | Watney, Combe, Reid & Oo., 
936,32) (00'Watn. of Buenos Ayres } Limited, Ordinary .| 697 1 
et Bonds 6% ..-.2e-+0- 101 5 |Ste!106 | Do Deferred Ordinary....) 43 46 1 
900,000 100! Do Mort. onds 6% ../146 17 | 8tk/100 | Do& % cum ist Pref. ....' 09 12 | Stk 
"10,908 20 Zafra & Huelva Bds.3% 243 | st 100 | Do3s {lst Deb. ........ £4 96 1 
BANKS. INSURANCE COMPANIES. | } 
a l 7 } | a: | Stk 
: EF glgldd| #2 a | lalla {at 
18 dc isis aei<s | ¢ 23 115 
Ce = - ° S ot Rame leaiec 33 49 
go ieei SSE | Be | a | | $+ 3| Se iste}! 
tg |S Pad | A< | 5 | | | SA |Stk 
Sore. 3 haa rsehs z2 | SBT ley Xe lan Assnre| 20| 21! ©: 92| 10 
9). 52 Anglo-Austrian. . a 260,000'8/ p.s.|Ailiance Assure! 20) 2¢' °2 ‘ 0 
3 270 : Anelo-Califor., L 10 113% 4. 10,000} 8 jAlliance Mar., L100) 25:44 46 | 5 
10,000, 10 | Anglo-Egyptn., L is | | S894} 24,000)24/ p.s| Atias Fire & Lt) 90) 6264 6) | 1 
0,000 Ye Anglo-Foreign, L} 7) 7 | 72 Ft} 67,000} 2 Br. & Fr. Mar.,L| 20) 4/19 eb 10 
20,(00 8 Rank of Africa, L| 182 13 14 | 100,000) 4 Brit. Law Fire,L| 10) 1hig2 | & 
},000! 1 ¢ Bk. of Austrl’asia 40 | 40 [80 82 20,000} 16 Cler., Med. & Gn 2) 24 lés 7% 1 
1,000, 6 'B.ofB.N.Amer'ca) 50 | 50 57 69 | 60,000) 38 |Commer. Union) 50) 644: &) 1 
19,000| 12 (Bank of Egypt. | 25 | 124,25 26 3,182} 124 |County Fire... ./100| 89)2c0 & |100 
2.555, 6 |Bk. of Manritius| 10 | 10 | 9 94] 335,735) 6 |Eagle ..... 610/; § 8) 5 
100,000! 10 |B. of N. 8. Wales} 20 | 20 {39 41 75,000, 10 |Employers’ Liab} 10) 2 ¢ « Stk 
4,00000/04 |B. of N. Zealand| 10,000} 17§ | Equity and Law 100; 6/22 25 | 10 
Guar. Stock... Stk |100 1% 2 | (10,000, 15 |General Life ../100) Bit? 25) 1 
$9,000' § |Bk. of Roumaniaj 20 | 6 | &% 64] 200,000) 8 |Guardian F.&L/ 10) 5) 9 95) 6 
16),000, 63/ bank of Tarapaca| oe 37,500|£/6 p.s Imperial Life ..| 20) 4) 6g 7a) 
and Argentina| 10| 6 | 4% 54] 67,000! 20 pw a smutty Mar| 15) 5/113 24) 16 
89,900 7 |B. Inter.de Paris) 20 | 29 /11 13 60,060 *35 |Law Fire ...... 100) 24/154 6- | 20 
30,000 8 |Brit.of8.America) 20 | 10/10 12 | 100,000) 8% |Law Gt.& Trust| 10) 1) 14 12] 5 | 
(60,000 7 (Canadian Bank). ||. | | 60,000, 44 |Law Life ......| 38) 20/204 la| i 
| | of Commerce . .!$50 |$:0 1) 64 160,000) 4 p.s.jLaw Union and is 
(21,000 18 \Cap. & Counties | 60 | 10 |38 39 Crown...... O}i2/| 6 64 |Stk 
45,000; 10 |Chartd. of India,} | j 20, 000) 14/6ps| Legal & Gen., L) 50 e 1615 | 10 
Austl., & China| 20 | 20 41 42 | 245,640, 90 |Liv., Lon. ,Globe St.) 2/474 43) 10 
(00,005; 6 Colonial ..... .. | 20] 6) 4254] 49.6267; 6 Do (l/annuity) 16@)LO@\22 29 | § 
10,000, 6 (Ger. Bk.of Loi.,L) 10 | 10 /11 12 862; 20 {London .... 25/124/51 £2 | 19 
30,000'70/p|s)HongKn &Shan| 24) 284/624 34) 89,155, 24 |Lon. & Lance. F.) 25| 2616 :9 | 1 
$90,000 § [Imperl. Ottoman] 2U | 10 |124 25 10,000} 174 |Lon. & Lanc, L.| 10; 2 8 84; 1 
38,800/7/pe|Imperl. of Persia} 68) 64) 44 42] 100,000, 10 |Lon. and Prov. 4th 
20,000 |Inte ete Bt | bf ' Mar., Limited 10} 3/3418 1 3 
| of London, L.. 20 | 26 |11 22 40,090/40/ p.s}Marine ........ 25) 44128 59 | 6 
12,620) § |lonian, Limited| 5 | 26 [Ph 54 000; 10 |Maritime, Ltd../ 10; 2)5 54) 34 
$32,000) 18y/ Lioyds ‘Bank ng? | 80 | 8 |32 33 50,000} 6 |Merchants' ML) 10) 24) 27 34) 4 
76,000 34 |Lon.& Braziln. L) 20 | 10 |174 8%] 110,000:30/ p.s|N. Brit. & Merci! 25) 64/25 37 | 8 | 
00,000! 99 In. one BO { 20 [105 4 30,000; 30 |Northern ......|100) 10/7) 73 | 1 
0,000, 73)/Lon.& Hanseatic) 20 | 10 (115 24] 13,000! 418 |Norwich U. Fire 100! iz/ice 7 | 1 
| 63,000) 18 |Lon. & Prov. L..| 10 | 5 (21 22 | 40,000| 20 |Ocean Marine..| 25) 24) 9¥104} 10 
10,000) 20 |Lon.& R. Plate, L| 25 | 15 \47 49 | 100,000 *125 |Pelican ........ 10) di ays] 1 
28,000' 6 |Lon.&San Fran L) 10 | 10 (114 2 63,776} 35 {Phoenix ........ 50} 5/3 4 2 | 10 
40,000) 16 |Lon. & 8.-Wat., L) 60 | 20 144 £4 100,000; 20 |Railway Pasangr! 10) 2) 7y &4 |Atk 
140,000! 16), Lon. & West., L/100 | 20 /¢25 32} 900,000) 50 {Hock Life...... 6 4] 2g 44] 6 
9,000) 1¢ |Lon. Bk. of Mex. | | 689,2207; 14 IK yal Exchange St.|i0u/3c8 13 | 16 
co &8. America, L| 10} 5 | 64 62 125,234) 654 |Royal Insurance! 20/ 3/47) 8§| 25 
Fea eos a eR eg eae 10} 10/|:G 104 |100 
1,000 12 |Lon Int. Stk., L}100 | 16 (24 37 $8,000)7/6 p.si8un Life. Se 10! 7411314 | 7 
5,000 § |Merchant, Ltd..., 9| #/3 4] ,100,000! 2° |Thames&MerM 20| 2 +2 94] 6 
08,000) 133/Metrop. of Eng.) | a ,000|20/ p.s| Union . «| 10) 4/1ee139} 1 
asl we yore seeeee 3 Fe iB “Soot 1b Union, “Mar. ue 20 | a4 63 Sh 
’ NADIONDAL ....000- v iversal ife.. l oe 
10,000 19 8|N. of Mexico. ... $100|$iCO 25 ee : 
0,000 16 |Nat. of N. Zea., Li 14) 24) i 4 i 
8,000 Sb Bational of the | istk 
. A. Republic} 10 | | 10 [152 65 | I's 
om » Nair. me L a . ft ee * Excluding periodical cas h bonases : 
31,000 124) North-Eastern . 20 | 6 1617 CANALS AND DOCKS 
75,\76) 80 |Part’s ...ccssees 100 | 20 85 86 eid | 1 
0,000! 12 ) Prov. of Irel., Lj100 | 124)... J @ | gi} Name. Closng | 19 
50,000| 16 |(StandofS8.Afr.,L/100 | 25 8) 62 | 2 | & | Prices | 10 
$0,000! 74,Un. of Austr., L| 75 | 26 353 €4 j- saaeaiecrmed ‘ Stk 
75),000, 4 | DoIns.Stk. Dpte al 100 \$& ie 5 fot 290 Birmingham Canal ........125 28 | 6 
(10,008 12 Union of Lond.,L | 154 Se, 94 1100 |100 Grand Junction Cana . 124 26 | § 
| * [Stic 100 Leeds and Liverpool] Canal, 28 30 | 10 
: | _ fil Lond. & India Docks, Pf.0 d 97°95 1109 
tk) 0 do ef. Ord.| £ 9} 6 
BREWERIES AND = [stelioo | boa tA” Pret nie is | 
DISTILLERIES. Stk {100} Do 4” “B” Pref. ......../0CE 7 | 12 
Wea ries te “4 100 pee —' +o “ae 93 95 | if 
213 tk |100 0 34 *B” Deb, ...... .| 93 92 | 19 
s|4| Name. \Glosng Stk [100 | Do3Z“O" Deb.......... | 88S) | Stk 
i= i ; _ «ETOCS | 10 | 10 |Manch. Ship Conal, Pref...) 1 14] 1 
j | pee _“y ~ eae 32 3é | 19 
$tk 100 | Al 33 33 t jl 2; Do Preference 49% Ce C 5 
tk |100 ‘Alsop 8. Sons Pret Ord.) 7 [Stk (100 | Do $% Perp. Preferencs..| 67 72 | 1 
3tk 100 | Do Preference ......... | 78 81 [Stk /100 | Do$% Debenture 8 ok. 188 29 | 19 
3k100| Do 44%, % Debe nture f Stock! 108 li 10 | 10 [Newhaven Harbour 4% Gid 114 926 | 10 
Stk 100 Do 34 % Deb. Stk. 82 gs j8tk/100 Regents Canaland Dock 62 65 | 10 
5 10 | Barclay, Perkins & Oo., ee 1G 104 Stk |100 Do 3% Deb. Stock ........! 86 88 | 10 
100 | Do 34% Deb. Btock | 0 2 20 | 2) (Sues CanaiShares.......... 164 Se | 1 
a Bh Barrett’? Brewery, &c...... ia Stk 100 iSurrey Com. Dock, Ord....130 25 | 5 
it ecaes 128 31 
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‘COMMERCIAL, INDUSTRIAL, &c| FINANCIAL, LAND, AWD 
INVESTMENT.—Coa. 

= Nam nne| & | 2 
s — Soteee sis Name lon; 
= Price r fe Privee 

— 
1f 9 Plat TT. ¥ » 

i English Sewing Cotton, Ord Cass = - A eee Loan, &c-| 43 
ro, | Bos Z Cum, Pret Ail 6] 6| popObere 777) 3 3 
‘t anes ist BS ae Ihe. ». Btk.| 86 ~ (10) 2 |Scott. American fnvest.. L a, 4 

1) Deore Oe E L 21, istk /190 ‘Scottish Anst. Invest., L 53 43 

0 7% On lt 2 |Sete [100 ; refesenes ..| 2% 

1 | FineCttn. Spi RD » A Ord Sth 100 % 7 mee. OY a 
ont Do 5 % Cum. Pref.........| lst "2 DP sstealiem . 46 48 
hl ats lst M rt. p b. Stk. 1 - nge3¥ Deb. i 92 94 

re Sees, Warehouse, I 7 lin 7 . a al 0 i | 

2 Fordham, W. B «8 oak. a 3 10 y. of Austr L 7i eh | 

09° Foster, Porter, aid Co., b..| 1, 10} 1 ference Shares 7 & 
106 Genera H yedrat Power, L143 65 on ein acl Yo ’ 4, 4 
108 Goldsbr gh. M t&t I on phe u, d fe an Oanada 2 > 
\ A Deb. Stock ..... 60 | “s;| 2i'trustees Rirora Be. Uorp.L. 18 2 
100 | , Do B Ine. Stock. .. . stk pote ined bake ees 

5 |Gordon Hotels, Ord....... 4b} 10 Union Discount of Lond, L 1vd.td 

> Harrison, Barber & Uo., I ~ Stk Ur Mortgage & Agency of 

i | Harrod’s Btores, L, Ord a3 Australia (La). % Pref. ¢ 9 
10 Henry, 4. and 8. and Co.}, L} 1 al Stk 10 Do 44% Lrrel De bh. Stock €6 70 

5 |Home & Col. Stores, L, Pref] 6% 73/25 | 25 Van Diemen's Land........| 1¢ 16 

1 Hotchkiss Ordnanc ve, L. 's 
105 | BOS % Preference... i FINANCIAL—TRUSTS. 

ivi Do 5 rave Deb 3 

6 |tmi pea ee reuse Bb 3 tk (100 Alliance Investment, Pref.j 8) 94 
100 impd- tnd atrial Dwelle Li 3) 33 Stk 100 An ar an lr vst. Trust, Prefiil9 24 
10 i a Wannnnk 1&5 9 l ) Deferred e+e {107 12 
19 |fmprov rad Wo Pere he Li 2:43 teh Dogs bees 

] t ‘ 4 e < 72 23 

5 utroatn "Treat 3. Stores,L Do D ree Bee 192 6 

Dref “ih wo dbeotu Stoc i 

19 & Pr "Tew p = ; Baukers Lnvest. Truat, Prf.j16) § 
10 | Lever Bros., L, § 7 ‘Pret. WZll4 Do Deferred 45 45 
2) | Liebig's Extract of Meat, Lj 81 85 Do 4% Debentare Stock 1105 2 

Linoleam Manufacturing,L! 114:°) British f: veat. Trust, Pref 14 ) 

i ee ited... + ..0+ 19,1 Do Deferred .... 1.45 56 
100 Deas a Pref i is Do #4? 4 De bent ture Rie C ” os 6? 
+A aches nk tn Kes see ae re Amer. & Gen. ~" 18 92 

® {Lister and Co., L, Ord. ....| °% Sd Do Det ferred... &2 87 

( Yon Pre ‘ ¢g ° z 
y 8 et. Paviiion A poner 7 8 Do 4% Per. Deb. Stock _ _|106 19 

eileen a — ‘ 2 ist ‘ } fi 

24\ Lond. Prod. Clear. House, Li a45 | » a. & Ci a Trot. be, Pe 196 ti 

rons (J na C« 93 78 UR crane axése 6 | 

1 se nase 177727] 2 @ [Stk (100 |Gen. & Com. Invest. L., Pt 112 15 
san Ee aie an*e aes} 206. 2¢ iStk 100 | Do Deferred.. .. e-ae | 64 63 

10 |Metrop. Dwlings Assoc., bc. i 4.06 Stk |100 Do ¢% Debenture Stock. 108 2 

1 | Milt eee Limited .... , 28 “8 intk 1100 (Govmuts. Sth Invest. , L.,P1\87 102 

5 'M John at id 8 Sons, L.... 10* Le fore [100 Do Deferred.. . 43 47 

a Morris  B. , and Sons, L... 18 ; Stk }100 Do 44 % Debenture Stock|io3 12 

4 Natic mal | ones Depoat, L. :, 3¢ toe 1100 [Guardian Invest , Pref. ss} 9$ 93 

Beers noe) OF og pStk (100 | Industrial and Geo. Unitied 

1 |Niger Cc ne Ras and Red. ...| 2 24 Capital Stock 14 8 

9 In wad Prast, “45 ; DME ca cupemsactt : 
10 |Nobel I yt te Trust, L 5 * Igtk |100 Do 34 / Debenture Stock! 94 9S 

$ Pawson san ate “5 Lim ite d 7 * isthe |100 Intern atol. Invest. Pref., L 88 95 
2a? ears (A and F. Peara, L}) ta 1h tote 100 | Do 4% Debenture Stock | $3102 
DT Bere acs -sienasreree | 124)2% Ieex |i09 |Invest. rst. Corp.. L., Prf.)1c1 5 

look he eine och pH, Stk|100 | Do Deferred.. .|125 3 
= aoe ‘Patent Cn oh _ s Xp 27. Stk |100 L »4% Det enture St To ok. » 4 
° es Fate —— ! Istk /1(0 |Mercantile Inv. & Gen., Prijiog 14 
25 |Rio de Janeiro Ci y Imp, _ #2 2 tas ~ Do Deferred Stock “e 40 
100 Do 5 Debent > 2 Jv ; ° -| 66 6 

> = ¥ t 9 t 00 a ) e 8s eit 

? Ri »deJan.F ou Mil ils w&c.,L) 74 o os 190 ene — Ry. See, vi ” 

5 |River Plate Fresh Meat, Lj 1(4:14 P™ |'¥ hain. "| ap 94 

t |Roberts (J. R.) Stores, lu. ..| 8 gigteliog| Do¢ B do ......-.| 63 20 

{ |Roberta | oe L, Ord .. ‘| lp 33 00 1106! Do4%A Deb. Secrip......| 92 4 

! Do5 Pre & 8 00 100 Roe 6 B do ° 63 Ti 

L |Rothertiam(J-J&CoL.Ord) 14 ty bey |100 |Mantsipal Trust, L., Pref .| 75 80 

: rg ; ay 734 [Stk |100 | Do Deferred... 18 22 
4 , Des = Moi , e b. ‘Stk. ae ad Stk |L00 |Omuaium Investm sot Pref. 83 95 

5 {Royal Aquarium, &c., Ls 5 4,20 | 10 |Raliway Deb. Trust, L wet Th 78 

5 Do6% Preference. o $ 100 100 Do . red. at 10 pm 105 8 

l pas * rm. and iii r > (Stk |190 Do ee De ied ire Stock/101 4 

Fuel, ee ,|Stk|100| Do 4% Debenture Stock. .\1Gc 2 

1} Dee 7 Cum. iret 8 1Sck 100 (Railway Investment, Pref..10) 3 
i0 {Salt t nion, OFd.....+.ss0. r Istk 00 | Do Deferred... 1¢ $173 
Ay | Do « 1% De eet < 8| 8 |Bailway Share Trust, L., A 65 7 
tg D vnarand {Oecd | 62 74 (ote [100 | Do B? Preference oo =f 145 4 

6 |Svencer, Turner and { ora.) St cq Stk |100 |B. Pt ate trast Bret. 49 108 

9 # lero, ee °4 DF 1a iStick |190 |Scot. Invest, Teiet Eee Prt. i03 
1G | “pets an eae eocevescos| of SS [Stic 100 Do Deferred... “334 
i100 | DoS % ist ort . . sereees| 12 4° [Stk |100| Do 4% Debent ire Btock. . 23 102 

os ee Lim ate “zs 2z} 2! 1 |Stock Conversion a 

, ieee Ant. ie cs. 27°4)° [Urt..100 [Submarine Cables Trast ..;110 20 | 
(2 | Telegraph Cons »&e., Le .. *, Stk 109 |U. 8. & South amer. Invest. 

id |United Alkali, L., Ord. . aS as Trust, Prefd. ..........|3 10 
10 | Do Pref aoe ne [Stk /100 Do Deferrea. ..... sexe] Of 
100 | DoS? Mor r t. Deb. Stock. iC2 jae an 0 4”D stur atc 0) 4 

+ (Unit. Lim.,&c., Asphalte, L 2 2a > k 100 ' De Debenture Stock. \0 
1 |Val de Travers’ Asphalte. U) 2022] Gag “amp ELECTRIC. 

5 |Vinolia Co., L.,&% Cum. Pf.| | 
10 | é Jef.Ord) 18 20 ea 
be aetiest Orde.” Det-ord| 1% 134] 10 | 10 Alliance Dub. max. 10% .| 13 23 
i0 Do 34 % Cum. Pref. . 84 3 100 1100 |Australian Gas 5% Debs..../100 2 

6 | Wat ro ton, 2 
ao | oeaees ret alay . uy 112 | 5 | & |Bombay, Limited | 6 68 

: Ww ldo-n &, Lin ited a. ‘le 12 (Stk |100 | Brentford, ¢ Jonsolidated 255 60 

Be ayy 2) ay gpeneen | 13 15] 20 | 20 |British Gas Light ..........] 39 41 

| |Welford and Sons, Limited| ig 2, - 2 _ 08 Ap — ois aosve-el je i 
160 'Welsbach Incandescent . 16 18 | 10 10 Bu 10 ‘ade os a6 

1! Do Deferred Shares...... je te 00 (ive Do 4 eon 
8) De Oat, Pil. .kcesscecens 36 20 | “ " ‘ gi ¢ 

7 i 5 | “2p ag} 16 | 10 |Uityo Lond. Electric, Ord.) 8) 4 

6 | Wickens, Peaseand Oo. L..| 34 “i 19110) Bo6% Cam. Pref.........| 12 13 

| jock) 10 — oD e+e . (259 79 
A 4 4 
| istk! 100 ~ Do Deb Sto ck «+0. (450 HB 
| jstk 109 |O mata ‘otal Union, L....... L134 43 
————— {ark |100 Do 7 % Prefereuce.. 447 2 
10 | 10 |Coanty of Lond. and (Ord.| 84 94 
FINANCIAL, LAND, AND 10 | 10 Brash Prov. lec, (Pref, 12 mi 
i 
INVESTMENT. 10 | 10 |Muropean, Limited ........| 18 16 
} i oF az 

: suk 100 |Gas Light & Coke Ord. ....| 91 93 | 
= Name. Jiomng {sea 100 Do 34 a weer; i 
Gq Pehoes. | Stk |100 Do 4 ZC © idated Pref./lii 15 | 

ae Stk 100 Do 3 ? Consol idated Deb. oa = | 

l ' > ‘ 10 | 10 Hong Kong and Unie i We | 

L |Angio-French Explorata. L} 4/12) <4 |19) \Imperial Continental ....../20¢ 7 | 
1 Asseta Realisation, L serene 2 4a . é |Maita & Mediterranean, L.. . 4i | 

43, Australian Agriculoural....| &- o A 4 n Electric Supply .. ity | 

° | 4us, Mt. Land & Finance, Lb} 12 2, aR ae f aibourne 6 2 Deb. 106" 10 \ 
09 Do 4% Debenture Stock|i00 2 |*y |\°5- Moute Video, Limite gi 

: Briti b& Ame can Mrt., L Lo ig} °; * Oriental, Limited pus naaets 7 74 | 

44\ British & Austn ee eee ig @ e| § tvounat tee gs0cd 64 C4 |} 

A British South Afri m o “bi g] & . James ‘& Pal Mati Biect| 14, 52} } 
400 Do 5 oe rt. Debs. Red.. 6 : 6 De 8 6 Peel cccacccevess th Sb hf 

L Canada ¢ ee ‘3T 4i 13 | 10 |gan Paalo, Limited ........| 12 13 | 
4 | Debentar 6 Porporation, L} 44 42 )3t j100 [South Metropolitan Ord. ../124 27 | 
Av Do Pref 10 1g tk 1100 | Do Perp. 34 Dab, Stock..| v2 + | 
100 Do 4% De b. gi ock. i9@ a 10 1 fascan Gas at ata 78 
13 |Hudson's Bay...... .-| 22°04 | 109 1190 | DoS 4 Devs........-+-+--| 99 8 i| 

%|{uternational Financial, L a tel sg | 66 |Weatmi Lster ise tee .....-| bogild |] 

3 | Land ‘& Mort. of Egypt, Li 2 32) | i 
100; DoS X% Mortgage Deb. 99 191 | | 

2 |Law Debenture Corpta., qe 1g 1 
110} Do#% Perpet. Deb....../105 10 COAL, IRON, AND STEEL 
10 |Natal Land, &c., Limited..; 15,14, Arm uroag, ur W.@-8 0a 0% 2} 

3 Do 8% Di fere at, Li cesee j 29 cs i : B “9 k & Wil I x, L, Ord 28 &} 

5 | National eozant mite bz 8 ‘ . . ie 2 ti 

rro Lite 54, ig<é 
100 | N.Z. Loan & r. Agency, L e Ui 1 3 s. Sechanens a : ... 6408 I] 
4% Prior Lisa nistmieinees 3 8h 9; 8, il Bros. 6 % Cam. Pret. 124.29 |} 

1 |N. Zealand Trust & Loan.L) 34 19 13} | Do#% Deb. Stock.. ... ./100 3 i] 
100 |Peel River Land, &c. L....) 96 93 Pree) | Veugnau& Co, b its | 
100 Peruviea © rporation wad 34 il 191 Do ™ a oe 1 
ORT DOOD PEGE vccccccccees iog.6 * | Sida ; Lie 3 | 

i ° i ‘ 7,|Gousett Iron, Limited... ...| 3). i 
100 | Do6é% Debs. Red. ........; 7447% 33 2) | bbw Vale dieel,lron,&e.,L; 62 64 | 
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Continued from page 1278. 


ultimately recovered on better disposition being evinced for buying, 
while spot standard settled down at £52 12s 6d to £52 15s; and 
three a prompt, at £52 17s 6d to £53. The tendency 
inclined sli ghtly downward, with little support forthcoming during 
the following two days, £52 lls 3d, cash, and £52 16s 3d, three 
months, being Thursday’s final values. Tin occupied little atten- 
tion. The market commenced weaker, being affected by Eastern 
cablegrams, and after occasional irregularity Straits for cash left 
off on Tuesday at £127 7s 6d, with three mc mnths, prompt, at 
£125 7s 6d, asked. The tone varied but slightly during the middle 
of the week, while, on freer offers, a relapse occurred at Thursday’s 
afternoon session, ‘cash warrants being driven down to £126 17s 6d, 
and three months, prompt, to £12412s 64. Lead rather steadier. 
English, £11 7s 6d to £11 10s; soft foreign, £11 3s 9d to £11 5s. 
Spelter easy. Ordinary brands, £18 15s; special, £19 per ton. 
Iron dearer. 

OILS.—Linseed rather easier. Spot, pipes, quoted £29 5s; barrels 
£29 10s; August, £29 5s; September-December, £28 5s to £28 10s; 
January-April, £26 10s. Hull, a spot, £28 5s; August, £28; 
Se ptember- Dec ember, £27 7s 6d; January-April, £25 7s 6d. Rape 
firm Brown on spot, in barrels, £24 15s to £25: September- 
December, £24 15s. Refined, spot, £26 5s. Ravison, November- 
February, £23 10s. Cotton ruled steadier. Crude, spot, £24 5s; 
August-September, £24 5s ; November-April, £20 103. Refined, spot, 
£26 5s to £27 5s, according to make and package. Hull, naked, 
refined, spot, £24 5s; August, £23 15s ; November- om, £20 103. 
Cocoanut : Ceylon, on sp< ot, unaltered at £32, and for shipment, 
quoted, £29 to £29 5s. Cochin, on spot, quiet at £37, and for 
shipment, quoted, £33 10s to £34 10s, c.i.f. 

TALLOW.—No public sales were held this week. 
remains in a very quiet state. 
good, 34s to 35s; 
per cwt. 

ROSIN is without change. Common, strained, 4s 74d per cwt, 
ex wharf, and 4s 3d for shipment. 

PETROLEUM dull, but quotations showed no alteration. 
can, spot, Sd to 5gd; American, water white, 6jd to 62d. 
54d to 53d. Roumanian, 54d to 54d per gallon. 

TURPENTINE maintained. On spot, 33s 13d; September- 
December' 33s 94; January-April, 34s 94 per cwt. Stocks at 
public wharves, 2nd inst., 17 920 1 barrels, against 16.350 barrels: in 
course of landing, 2,980 barrels, against 1,000 barre! Deliveries, 
week ending 2nd inst., 1,840 barrels, against 16, 970 barrels, and 
afloat to London, 1,250 barrels, against 16,970 barrels same time 
last year. 

LINSEED firmer on light shipments from India. Calcutta to 
London, »n spot, 50s 94; July-August, 51s Sd; August-September, 
Sls 6d. La Plata, December-January, 45s; buyers, January- 
February, 44s 3d; Duluth, 46s 94, sellers. To the Continent, 
Calcutta, July-August, 5ls 9d. Bombay, August- September, 

34s 9d. La Plata, December-January, 45s 94; Jan uary-Fe bruary, 
45s. Imports into London since January lst, 470,800 qrs against 
356,740 qrs; afloat from East Indies and River Plate, including 
cable advices, 52,000 qrs, against 160,000 qrs during the corre- 
sponding period last year. 


RAPESEED dearer. Brown Cawnpore, Jul y-August, 35s. 


The market 
Fine mutton, quoted, 37s; fair to 
tine beef, 34s to 35s; fair to good, 3ls 6d to 32s 6d 


Ameri- 
Russian, 


To the 





THE ECONOMIST. 











ae 





ne 


aa 


[ August 9. 1902. _ 




















COAL, IRON, AND STEEL.—Con. | MINES.—Con. <ell TELEGRAPHS, TELEPHONES. | TRAMWAYS, &.—~Con 
& = | 2 | s | i | 2; 3 i 
sig Name. Jlommz, 4 | a | Name: |Closng| 2 | |Closng| @ | = | 
si. ee ee, S| ll 
100 |100 | Simmer and Jack Proprtry,| edhe = —__ Prime 
10 | & | Hornsby (Richd.. & Sons),L| 42 5+) | | 6) Xlst Debs. .......ccce- - se | i | 6 | 10 [Dablin Thited for 
10 | 10. Howard and Bullough.L..| 18 1 | 3 Tharais Sulphar & Copper, L| 44_ © 100 |100 | African Direct, L., 4% Debs.) £8 102/19 19 poe bee 1 (1896) 
1 3, John Brown and Co., L....) Ie% | § |Tolima, L., A Shares ...... & 1a Stk /100 Anglo-American, ‘Limited.. | 45 48 1100 1200 Doz . eee 
68)! <9)|“anteoin & Riaine “Pref. | 83 5 | 1| 1 | Transvaal Goldfields, L..... 24 22)8tk/100 | Do Preferred ............ | 89S! Pos 1's | tamnbarcn gaa ae 
80 | 20 |NewShariston Coll.’s, L. Pr’) 134243) 1 | 1 |Van Ryn Gld. M. Estate, L.| 34 38 stk 100| Do Deferred... ........... | €h7) 9| 8 (Gine ae Street 
ee 10 | Pease and Partners, L., Ord sees 1| 1 | Wassau (Gold Guat) np, ‘ 5% % . 1 etiaeas ne | z ramway, &.,L 
th) i00 | Dot % Perp. Dev, Stock...108 10 | | : Ouba, Limited. ..........+++/ ; 
| 3) [Rhymney iro Iron, Limited ..| 12 : A | | Do 10% Preference ...... i ren 4 Hom Depttor, randy a; Ly 
PE iad onnaumiieabe 1h rr 8 own : 1 
100 00 | DoS % Debentures, 1890...100 4 | ’ 'Direct Spanish, Limited. . 2 34! . a oe n ( aoe Omatbas Oh 
10 | 10 |4onth Hetton Coal, L......| 19 21 SHIPPING. | 6 Do 10% Preference ...... | 78.88) §| § |Hondon oad Car oo a 
1 | 2 | Vickers, Sons, & Co., L., - 24 i 2 : 20; 16 {African Steam Ship.......- 12 14 | 20 | 20 Direct U.8. Cable, L........ :0 ll IStk 100 |London United 4 pan” i tt 
Stk | 99 | Do Preference Btock ..../25 23 | 9) | 99 | Do Fully Paid............ 6 18 | 1100 |100 {Montreal ‘tectse “oe. 201 § 
Se _———- | 12) 12 Amazon Steam nipples, S ecslaes lise oy ye oes e-e7 a | oo hoo} p Debentures ¥ 83 ‘. 
} 20 0 Cunard Steam Shippin 3 4 St 0 reference ...... 5 l 1 04 che cess WE 8 
MINES. \ = . Do. . — 75 &4)Btk 100 | Do4% “Mort. Deb. Stock. . 108 2] gi] g “oe bi Metro voit serene 18} 
a ee | 18 18 |General Steam Navigation... &% 69| 10 | 10 | Kastern Extension, L...... 1°$224/ 10 | 10 |Potteries F Rawic) &! 
2  |Alam.,lios, Limited ~~ ei Do5 7 nee cabeneed 84 @ (Stk 100 Do 4% Mort. Deb, Stock... 107 ‘12 110/10! DoS % Cam Pr, nen 
$25 $26 Anaconda Co a E4 ER) 10 | 10| Do5 2%, 1877 ....-200.0-0n 8; 94/100 |100 Eastern and South African) |stk!100 | Do 4) Dobe ey 
1 1 |Bechnuanalan Erol, : L. . Ve 12) 10 10 |Lerlar alteedk. Jand Oo.,L) i3 14 4% mort. deb.. . --/€8 201 | 49 | 10 Provincial, Limited °°": 
60 50 |Boraxz, 6 % Deba. 9797} 10,10, Do5% Cum. Pref ........ 8? 4) 10 | 10 | arent Northern of Cophie'n| 25 27 | 19 | 10 | Doo’ Cum. Prot" 
1 1 |British Broken Alli, &. . f, %}100 |100 | Dos % Debs. ...........- 9100 | 25 | 25 | Indo-European, Limited .. 38 42/10 | South London. | 
12; 10/|Barma Ruby ..........-. .. te 13) 8) 68 |Mercantile Steam Ship, pone £34! 6) 56 | National elephone, Lim.) $5 99 { § ‘ | Vienna General Omnibus, 
2 2 |\Gape Copper, Limited.... .| 3338! 8, 8 |New Zealand Shipping,L..) 64 alt 10} 10| Do6% Cum. Ist ae 12 . | 
2 2 o Cum. Pref. (6% ann ‘ | ¥ 27) 10 | 10 (Orient Steam Navigat on ..| 910|10/10| Doé 7 Cum 2nd Pref....| it 
16/ 1)/ |Champion Reef .. ... «| 5/24 /Stk 100 | Peninsular & Oriental, Pref,/152 3& | Stk 100! Do3s% Deb. Stock ......) 95 33 
1. 1 \Colombian Hydraulic ......| ¢ %)Stk 100 po Det. co eee 202 a 1| 1 Oriental Telephone, L...... iS lrs 
a iel 3109 60 Royal Ma’ eam. \ | | ; 
1 | one oe pret Oo OE ae eS |S \shaw.Savill &Albion,L.A pt 62 54| 8| 6 |Reuter’s, Limited .......... 64 24 WATERWORKS. 
100 100} Do 54% First Debs. ....../106 199) 5 5 | Do BOrd.. £4 6 {100 |100 | West African, L., 6% Debs. .|100 - | 
2 2 \Copiapo, Limited . -| 1% 24) 10 19 Union-Castle MaiiSteams hip 910 | 2) 24 West Coast of America, L..| 4 20 | 20 ly 
1 1 | Day Dawn P.O. G: ld, le... i 4:19.10!) Do4s% Cum. Pref. ......! 198:14/100 (100 | Do4% Debentures ... .. $7 wd} 22 | 00 abwerp, Limited... 
Bt De ‘Naskacsaresnne . 199 % Stk 100 Do4% Deb. ... -../1C4 6 | 10 | 10 | West Indie and Panama, L; 3 as |e helsea, Ordinary... 
00 190} DoS % Debentires .... ..104 10°) 10 16 Union Steam Ship of N.Z. 13224] = 3° ater ro -: 43 ra 10 | 10 | ( iy oh Frei . 
9 %, \tfontain Ons. 100 4 | | Do6{ Secon reference jue 
Or  Inarhee toodep: satan Dos. 100, ef TRA AND COFFEE = Stk |100 ast London - 
1 1 |English Crown 8 pelter ae Z 14} 20 20 Assan Tea .. Vavesnen] O07 | “60 \'60 \@r oy. oe tock... 
1 i |Frontino & Bolivia gold, ls} 16 6 5 British India Tea, L... | § | Stk |100 > o% De a. max. Wi. 
& 6 |: tbiola Copper, L........... Ble ; H 0 dnsrqon Fs 2a Asso intlog, L g| ‘ Stk |100 | oon” Jeb. Stock... 
4 es, Limited .... 3 4) do im, Pre weet 8S 8 [Kent wo... eee eeeesens te 
i i = iin Limited 3 33} 10 | 6 Cons. Tea and Lands ......| . | TRAMWAYS AND OMNIBUS st 109 po New as 4 
i + |\Montana, Limited. . & 4) 10) 10 Do ist Pref. 5 % cabanas 4s 5 ; 00 |109 |1 ee. mited 
3 |Mysore Gold, Limited... 6;%14) 10 10 = Do 2nd Pref.7%... o-e| 28 3; 7 | an as 50 0 | _ "ay maximum 10%. 
2 3 \Nawaqua Copper, L. .. .... 3 54} 20 20 Darjeeling Tea, Limited.2°") 11 12 { 6| 6 Ange. Ar Eetones Limited. .| 6 te tk | . | Do < Na | 
2 |New Jageretonteia cose-0 0} 25484) 10 | 10 Dooars TOR. seserereres -| 10.11 {Stk |100 | Do 6 % Debenture Stock. . 125 3c "30 |. Do % Debentare Btock.. | 
10/ wy iNandydroog, L .. : ra OP 1a 1 6 OE POU inccseres eres 114124) 10 | 10 | Barcelona, Limited ..... oo} © 22 ls Pio Mc pees, eae... evel 154% I 
1G/ 107 \Ooregaum Gold, L., Det. Ord.) 2;42;) 10 10 Doom Boome ns -| 164174} 19 | 10 Re'faat Bireet ... os “ a i 0 100 | Do ist Deb. & vver ei tA 
1¢ 10 Do 10 % Min. ue 21318 0 10 Empire of India & Ceyic m..i 2 3) 10) 10 British Electric Traction . -| 12 100 |100 |New River, New ...... voeei8 | 
L “hI | Pahang Corporation, 1, Ord. “h$.10 19) Do5%Oam. Pref. .....) 6 7 (10) 10) Dooy% Cum. Pref......... | 12913 |Stk 100 | Do 4% Deb. Stock...) 195 y 
5 6 |Rio Tinto L 3 34) 10 10 Sokal (Assvm) Tea,L....| 9 10 | Stk | 1c Do 5 % Perp. Deb. ....-... 1124 27 jStk 100 | Do Debenture Stock B .'}95 y i 
6 §$| Do$%cum. pref. .... 6 61/19 10 De6% Cum. Pref........) 11412 | 10 | tv |Catcutta, Limited ..........| 7 7,| 4t& \.00 |douthwark, &c., Ord... . ./19 4 
C0 100 | Pe , »4X% tat oe. i is ../102 103) 20 20 Jorehaut Te va, Limited ...., 30 33 § 3 City of Birmingham oeverese § oH Ae 10 | |Taragaca, Limited “| i , 
cia John Dsl Rs 18 18) 10 10 Lenka Plantatious,L....... 3 4 | 100 100 | Do4% Debs...........-+-. }101 4 | CK | (08 | Weat Middlesex ... 1203 § 
1 1 j8: Broksleh Acstrelien | . * 44,10 & Leboag T a, Limited - 84 Sh} 6 | 6 [City of uenos Ayres, L ore 64 62) 
1° 1 jsneba Gold, Lie ted in & 10 10 Ouvah Coffee, Limited 6 7 !8tk'100' Do Per.6% Dab. Stock ..'125 id ' 


Continent, yellow Cawnpore, August-September, quoted 39s. B 
Cawnpore, same shipment, 36s 3d. 
34s 9d, buyers. Ferozepore, August-September, 36s 6d per cw. | 
Imports into London since January Ist, 32,220 qrs, again 
27,950 qrs. Afloat from East Indies, as per last advices 9,500 ar 
against 21,000 qrs same time last year. 

COTTONSEED excited and stronger in Alexandria, business her | 
being quite checked. On spot, London, nominal. July-Augu} 
£7 103s; November-January, £7 8s 9d. Hull, spot, £7 7s 6d; Ju 
August, £7 7s 6d; and November-January quoted at £7 7s 6 | 
sellers. Cargoes, November and December, £5 lls 3d; a | 
£6 10s per ton. Imports into London since January lst 7 
tons, against 28,720 tons during the corresponding peric iod of 1901. | 

TOBACCO.—The market has been practically c closed ae ta | 


whole of this week, and consequently there are no transactions © || 
report, 


vr 
EUW | 


Brown Calcutta, July-Augus | 


POSTSCRIPT. Friday Evening. || 


SUGAR.—The British refined market remained steady at lie 
level of values, and sales of fair extent were conclude 1d in bot 
cubes and pieces. At public sale, 300 tons grocery crystal lise | 
West India met a moderate demand at late rates. 1,768 bag: 
crystallised Trinidad half sold: medium pale, 12s 94; 1,575 bag 
Demerara: fine bright colory, 15s; good medium pale, 12s 10) 
dull yellow, 12s 6d. 200 bags Demerara syrups, colory grocer} 
sold, 123 9d to 13s. 600 bags Trinidad syrups retired. Germ 
granulated steady, but quiet. RAV, ready, sold, 7s 6d; JH, 7s 5H 
and first marks, August, 7s 5}d, f.0.b. Beet quiet, steady: or il 
tember, sold, 6s 14; October-December, 63 6d; January-Marct, || 
6s 9d; May, 6s 114d, 'f.o.b. i 

COFFEE. ‘—Futures steady. Santos: September, s id, 283 91 \ 
December, 29s 34; March, 293 9d per cwt | 

JUTE tirm. Native first marks, August steamer, done, a 
buyers, £13 7s 6d, and September £13 5s. Mango group, Septem 
ber, sold £12 2s 6d, and Daisee assortment, £12 7s 6d, c.f, and i. ; 

HEMP.—A sustained demand from the trade led to a large sp | 
business, forward positions being quieter, owing to 4 ve. 
advance asked. Good fair current “spot sold £44 ; §° . ditto, 103 
fair current, August-October, £41 10s; good seconds, Jul y, £38 
November, £38 : fair brown, November, £34 103 and "String 
A A, spot, £43 10s. New Zealand: good fair Wellington, 47 
June, sold, £33 to £33 5s, cf. and i. - 

METALS.—Closing : Tin, cash, Straits, buyers, £126 153, em 
three months, prompt, at £124 15s. Coprer : Cash, £52 103 bu + 6d 
and three months, prompt, £52 13s 94. Lead: English, oe 
to £11 10s; soft foreign, £11 2s 6d to £11 3s 9d. Spelter: Ordi my : 
brands, £18 12s 6d to £18 15s, and specials, £19. Antimony; 





plates, zinc sheets, and quicksilver unaltered. 
LONDON MEAT MARKET. 
Per 8 tbs by the carcase. 5 a 
8 5 10 | 
Anterior beel........sssecececeee 5 2| Prime mutton ....---ereerrr""” 3 10 | 
Middiing ditt0.........sscceceee 4 8| Inferior veal ....-+-+-er0"t""""" 4 8 || 
Prime itto .........ecececeeere 5 O| Middling Gitto ....---+-r"""""" 5 6 |) 
Inferior mutton ..........seceee 3 10 | Firstditto ...ecerecnrreerrrrrr’ | 
Middling ditto.............e00+6 5 2) Pork, First.....-.sse0r0t'" | 
LONDON POTATO MARKET. per Cwt. || 
Per Cwt. 4st04864 | 
Blacklands ............ ..38 6d to 4s 0d | Puritans ...---sereer0'" eat 
Beeuty of Hebrons ......3s 94 to 4s 3d | Duke of York ...-+++++** on 
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